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S%  Bonds 

Due  1  st  March,  1937 

Price  on  Application 

IN.  B.  STARK  &  COMPANY 
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Telephone  Nos.  4497,  449S 
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GE0.H.MUNR0EIS 
HERE  WITH  NEW  I 
MINING  COMPANY 


City  of  Winnipeg 

Gold  5%  Bonds 

Dne  Oct.  1,  1926 

Coupon  Bonds  in  denominations  of  JIOOO  vnich  may 
be  registered  as  to  Principal.  Interest  payable 
in  gold,  in  New  York  and  ^  innipeg 

Price  to  Yield  5.50% 


PUBLIC  AND  THE 
LARGE  INTERESTS 


NEW  ISSUE 


Fisher  Gold  Mining  &  Milhng  Co.  '.r.  j-  .  x  *  i.  u  •  /^u  i 

u  Tk-  *•  •  u  j  rk-  .  *  T  Canadian  Markets  Are  Held  in  Check 

Has  Distinguished  Directorate,  In-  xx  .xx,r.x-ik*/-. 

I  Owing  to  the  Domestic  Money  Con¬ 
cluding  Hon.  Albert  Sevigny — Mr.  ,  ..  rk  i  . 

,,  ,,  ,,  .  ,,  ,  ,  ditions,  M  hile  the  Deadlock  at 

Munroe,  Well  Known  in  Montreal  I  .  ex  «  •  »  w 

About  Ten  or  Twelve  Years  Miushington  Over  Price  Regulation 

^  ^  "  and  Profits  Tax  Hangs  Like  a  Cloud 

^  ■  Over  the  American  Exchanges. 

-  I  _ 

George  H.  Mrinroe  Is  hack  in  our  midst.  •  rk  ^  publii’  .Tinl  ibc  I.'tuo  interests  h.Tvo  j 

George  H.  Munroe  has  been  away  for  a  long  Ht'rris,  ForbcS  &  CO  ;cv,.lrniiv  do.  idcd  to  lo.tvo  lIunKs  severely  j 

time  but  he  has  returned  and  is  Interested,  I„rornorat|.d  !  f'"'  *'*  eonneeiion ’wi.l, 

in  the  promotion  of  the  Fisher  Gold  Mining  _  Incorporated  I  Canadian  and  .American  stock  markets.: 

and  Milling  rompany.  Limited,  of  Toronto.  j--  JaillCS  St.  Montreal  'and  .as  a  result  the  markeis  for  the  week  I 

with  a  capitalization  of  $2,500,000  in  $1.00  ^  |  ..oiinnii.ed  to  retain  their  p,  ofe.ssional  .bar  ' 

shares.  '  — ~~  '  '  '  -  :■  - '  :i(  t(  I .  with  v  ild  fitieittaiiotis  in  a  few  spe- 

The  Financial  Times  has  obtained  a  pros-  ,  ■  ,  .  ,  -■ ..  -n...  ..  .  -  . . ■■■■■  daiites  especialU  in  Wall  Stn'ct.  and  a' 

pectus  of  this  company,  the  most  interest-  cotiiliaraiiM  lv  light  voltime  of  trading. 

tng  part  of  which,  perhaps,  is  the  director-  COMMERCIAL  LOANS  IN  CANADA  ARE 

ate.  comprising  the  names  of  several  dis-  ■  •  .i.'  _ _  't 

tingnished  business  and  professional  men  ol  CURTAILED  BECAUSE  BANKERS  ARE  week,  whitit  was  ti  agi  it  \  aled  during  the  I 

.  ^  (('tirst'  ol  the  week,  and  tesiilted  in  iiiereas- 

AFRAID  OF  O  1  1  /VWA  S  DEMANDS  'm  the  part  of  me  hears  who! 

!  Sill  eeeili'd  in  hringtng  )>riees  to  a  low  t'r 

- - -  \  le\  el.  Money  eondit ions  in  .New  A’ork  were 

I  as  a  rule  eoiidm  i\e  to  siieeiilntion  for  thi' 

Situation  V’eiw  .Acute  and  Can  Only  He  iC  liovod  at  Wap1iing1on--(''aM;id;i  imii  ae.-onnt  imt  o)>iiosed  to  this  laetor  isj 
Paying  Cash  For  Imports  From  Sl.r' ’s  and  (Tiving  Croilit.s  on  fix-  petpiexiiy  resi>eeiing  wan 

^  ^  rxiM'ss  ]»rofits  taxes,  a  coniii- ; 

ports  to  Britain,  Thus  Her  Working  Capital  is  Being  Riipidl.'*  lie-  lion  of  which  the  hears  take  full  advantage,' 
duced — Canada  is  United  States'  Sevond  Best  Cu.stomor  and  as  Such  • '>' n  snei  ess  tins  week  has  he-en  more  pro- 1 

iioiiiit '  il  than  usual  their  attacks  heinp  nj- j 

Must  Be  Given  river.v  hacilit.v  I'or  l!i,>rrowing  in  (he  Slate.s — Time  teend  to  tiiii  ;iiid  eiinipmeiit  i.ssuas  wiihj 
For  Kepresentative  Finance  Comrviil.toe  at  Ottawtu  .-m'sidi  laidv  more  sm  eess  than  has  henvo 


tinguished  huslness  and  professional  men  ol  L>UK1  AJ 

Toronto  and  Montreal.  One  of  the  directors!  t-ii-x 

!  is  the  Honorable  Albert  Sevigny,  P.C.,  K.C., ;  AFRi^ 

M.P..  cte.  (all  the  "initials”  are  given,  as  is 
customary  with  mining  pro.speetusesi. 

The  mines  and  plant  of  the  company  are  Situation  V’ei'A'  .Aci 
at  Kirkland  Goldfields,  Ontario.  |  Paying  Cash  j 

A  Mcp.looking  Prospectus.  ports  to  Brita 

The  prospectus  is  in  the  form  of  an  8-page  diieed _ Citi'id' 

booklet:  size  of  pag-es,  11  by  Rij  inches;  '  ’ 

quality  of  stock,  semi-calendar.  There  are  Must  Bo  GiVC 

two  photographs  of  n]en  in  uniform,  and  KcprPSCnL 

something  about  Geological  Formation. 

A  paragraph  deals  vv  ith  the  "Secret  of  | 

Success."  It  says,  in  part:  "Ask  any  man  in  -  r  it  n  • 

to  give  you  the  inner  secret  of  his  financial  **  •'‘‘‘"J 

success,  and  he  will  invariably  answer  thus:  The  head  rf  one  of  o 

‘The  ability  to  recognize  and  take  arivant- ‘  houses  (ailed 

age  of  opportunltv  when  it  presents  Itself.’’  ,  ,  ,  ,  , 

week  and  asked  for  a 
WTien  Opportunity  Knocks.  ...  „rriinarv  rnmit 


AFRAID  OF  OTTzvWA’S  DEMANDS 


(UXTAniO) 

5%  Coupon  Bonds 

Pnird  June  .0, 

Due  June  H,  I!>lS-liK}3. 

Subject  to  le^al  opinien  nj  Malone,  Malone 
&'  Long. 

Population  S7,<'XV). 

A stes.<:ef!  I ’.litif . SI  000 

I'olaJ  Debenture  Det't  ....  loO,<,i00 

Aren,  ,i()0,S'i<l  Aires.  , 

The  County  of  Xoifolh  is  one  of  our  best 
knmvn  coun'ies.  It  is  nit  iinpi'r'nrj  fruit 
producing  sri'ion,  zcilli  goed  tre.nsporlaiiotl 
fai  iltiti  s  for  marketing  prod  in  Is. 

Tull  parti  I  ulnrs  on  ni/ursf. 

Price:  Rateand IntcrcstyicldingS.fiO'^o 

A.  E.AMES&CO. 

Hnnkrrs  ,  li.-i'iyltAheii  166? 

Transportation  Ftiitding 
MONTREAL 

UNION  BANK  BLDG,  TORONTO 
74  BROADWAY,  NF.W  YORK 


ALKI  IM  A  I.S  “PIIV."  I 

j 

rroltthit ion  tinder  the  aim'iided  Act  went| 
into  full  force  in  .Alheria  on  Tlmrsday  -oi 
this  week,  '  I 


1 


(By  T.  K-elly  Piekinsonl.  . 

The  head  rf  one  of  our  oldest  cryinlislied  I 
business  houses  (ailed  on  his  l'ank(  r  ihi'-| 
week  and  asked  for  a  loan  of  $2.'i '<o.'.  it! 
was  an  ordinary,  routine  rort  of  request;  a' 


to  L’  trope.  If  th.'it  Is  not  hurninr,  the 
t.iitd:*'  at  botlt  ends,  wltai  is  it’.’ 

''h-  I  ni’ed  t-ltites  |.olii ieians  now  sttv 
ti.a  all  foirign  loans  in.ade  in  the  IniKd 


Till  it  siieeesii  this  week  hits  he'Cn  more  pro- 1 
iioiiin  .  d  Ihtiti  itsiial  llieir  altaeks  being  di- i 
K'cied  to  I  III  I  ;ind  eunipment  i.-^siies  with 
|■'>I’sldl■l  alily  tiiori'  sm  eess  titan  has  hereio 
fort' at leiideil  aelion  in  lliat  (^^itarlor. 

rrop  Iteports  I'nvoniMe.  j 

Fiii'lher  l.iillislt  factors  inrlmied  the  gov-' 
eiiimeni  n  iioil  on  eollott  wllieli  sltowed  an  | 
imptovi'im  lit.  spi  ing  wlieat  was  also  shown 
to  liave  mad('  good  itiogress,  and  corn  had  a  j 
favoialile  week  tliough  it  Is  still  ixtekw.ard,  ]  I 


AEmlllus  Jarvta 
.!lf _  I 


A.  D.  Morpswc' 

t*.  n- 


INVESTMENT  6AIUKERS 
Jarvis  Building  Toronto,  Ont. 

CANADIAN 


"The  ability  to  r-eengnize  and  take  ad-  seasonable  requirement,  and 


bta'e,'-  niit.=t  I'l'  sptnl  ic  ihf  I'nlted  Slates.  Thi‘  expeeitilion  is  thtil  tlie  enndition  report  | 
:  o  vve  are  ,o piu-ireVit I\  .  hill  oft  from  liiat'lo  tie  issued  on  Monday  next  may  heat  least  i 


GOVKRN’MLNT 
«  ITV 
tOl.VTV 


I'RUVIM  I.Vh 
TOWN 

TOWNSHIP 


vantage  of  opportunity."  is  good.  It  is  very  ,,,p  p^^ker’s  point  of  view  .  But 

pood.  It  paraphrasf^F.  Th<^  old  Panins  about  ,  ,  ,  ,  ,  .  ,  i  .  v- 

Opportunity  Knocking  at  the  Door.  In  '  y’  ' 

these  days,  however,  one  mu.st  recognize  it  ('ven  five  iliousand.  Not  a  dollar  ! 
before  it  knocks.  ‘‘IVhy?’’  asked  tht-  htipiness  mau. 


before  it  knocks.  ‘‘IVhy?’’  asked  tht-  htiPiness  mau. 

Alex.  Munroe  is  Secrefary.  "IJeeatipe  we  don  t  know  where  wr  a’'e. 

George  H.  Munroe  Is  not  on  me  hoard  of  | Mmi.s.i-t  'Ve 

!s  seriTtary.  The  .Mtinroe  brothers  were  to  and  from  Ottawa,  osiensihly  lor  mtr  in 
aefiV’C  in  stork  selling  in  this  district  about  virf-.  but  realiv  pavs  no  attemton  to  ur.  Vi  i 
ten  or  twelve  years  ago  Thev.  on  one  oeea-  .,  ,  '  ,  i 

I  J  .  ,  ate  tiierefore  afraid  of  him- A-I- -K-A-l-D. 


i  ,  .  ,,  .  ,  V  T,  .  .  serretaiy.  Tlie  .Mtinroe  brothers  were 

rgla-.d  thnwR  ho  following  chanRo-  aefi\.9  in  Stork  selling  in  this  dustnet  ab(mi 

■fete; ’■<‘-■1 -'«■  dcoroasp  ‘s.iifk  uni';  riri-uiation.  incmaaod  ten  Of  tw  elve  years  ago  They,  on  one  oeea- 
d  chartered  two  special  trains  and  took 


for  cl  brail,  and  a  donir.siic  lu;ji  in  ('’an- 
I  da  wii;  tint  ri  iievr  the  si'iuttiim  on  I'oren-it 
I  l  ei  itii.  M  e  are  thus  jdai  (ul  in  iIk’  jnisi 
I  ini!  pf  having  to  live  on  our  own  fill,  ;i 
ini  ly  pi eearioiis  condition  for  a  ('(imparii- 
.'I  an  nation. 

'«  iitif  ’»  •  till,' 

I  "■l:;l  If  till  itnswif  to  lilts  prnhhui" 
!V\h:il  shill  we'd.!.’  Sit  ’I'hoiiia;;  \\  liiti'.  a> 


etii  o.iraging.  hut  ahove  everything  else  I 
liov  (U  S  till'  ili.seoitr;tg(Mneiit  born  of  the  | 
SCI  iiiingly  iii!-;'i  iiiittahle  deadlock  at  Wash- I 
inr  iiiii  over  iniee  regulation.  ! 

The  stieee.si-i  (if  Itearislt  operations  while 
noi  on  a  hu  ge  scale  is  built  on  o  number  of 
faetois.  Tile  eopj>:u'  compatiies  are  still 
siil'fei  ing  from  si  t  ikes  and  hitior  Irniibh's 
>'  ■■  I  1  luiii'.o  op  h  oil-.  qii;*t'tpi-o  ’I'lte  s'eol 
1  iii'ipiiii.i  !.  til  e  hi'i  iMsK'il  h.v  lalioi  tioii1)l(>s. 
in  iIk-  coke  fields  and  by  the  derangement  I 
of  I  iisiiiess  restilting  from  the  efforts  to 


e  n  t  •■■'■fii!.  rii’rroa.'i.fl  i'j.'’'i2,r;i.v;  other  spi-untips,  _ i  .  .  t  j  .  ,  alc  tneretore  att  ain  oi  iiim-  /\-f -ii-.v-i-i 

Fre  h  i;-'.:vVt,0(ii.;ott  riiir.  uij.moreasert,  pion.  chartered  two  Special  trains  and  took  ,,  . 

Ibh-  <!epo.:'!i.  increased  t2..ii(i,o(in.  notes  reserve,  a  party  off  to  Some  remote  mining  dlstrid-  replied  the  banker,  spellinc  the  woid  in 
Kfd,'"  '  '  govemmert  secuniies.  increased  ji^py  were  trains  dc  luxe.  and  created  qtiita  order  to  stimmarize  the  situation. 


depieseiitiim  'he  finances  of  ilio  Dominion,  ine^h  f(u  w at d  gov ('i  iimetii  ot ders,  tliiis  eans- 
sliotiid  ii.'ive  :i  “sliovvn  down"  vvitli  Wa-h-  tug  (onfiision  in  Die  mills,  and  a  redticiion 


'  of  the  Bank’s  reserve  to  hahility  this  wfok  an  impression  at  the  time.  Wireless  se- 


lasi  week  it  was  22.2T  is'r  cent.  Rate  of 
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eiirilies  were  also  sold  by  these  yoniig  men. 
and  they  were  int'Crested  in  the  Bartlett 
.Mines,  which  rompany  was  promoted  on 


replied  the  hanker,  speiiinc  me  vvttin  in  MioiiiU  u.-ive  :i  “sliovvn  down"  with  Wa-h- 
order  to  stimmarize  the  situation.  j  iitginn.  ’he  I  niii  d  .stiaii.s  jifc  ;.iviii:_  tj,.. 

Patient  readers  of  The  Financial  Timr.s. ! "''''‘'H  au''  ''te  oihi  r  .Alliis, 
I  •  ,  .  ■  1  .u  '  aimla  PA  N  .s;  (  .\.<D.  \i„|  (■;,„;id.i 

this  artirle  is  in  no  way  as,«oeiated  with  thej.n 

piofit  taxation  sehrme.  It  refers  to  .Sir  tomttr  of  the  Fiiiteil  .'•itiitep.  jilvv.tvs 


raiiin;  on  the  Montreal  Stock  Exchange  methods  which  made  old-timers  sit  up  and  Thomas  IVhite's  .'ifiitude  towatd  the  hanks 


Mires  I'nliste'i 


of  this  country.  It  is  not  easy  to  gt  t  the 
hankers  to  talk  of  thesf-  things,  hut  'Jhi 
Finanrial  Time.s  knows  the  exirn’  of  tin 
apprclirnsion  in  banking  eirrlcs. 

Demands.  Always  Ikrinands. 

If  appears  that  Sir  Thomas  White  has  de- 


7,i  i52..i.vi  .llinlne  a  Basic  Indnstry.  hankers  to  talk  of  thes 

. fiV  mi'ill  -'s  the  prosperfiis  says;  ".Minina  is  one  I’inaneial  Time.s  knows 

- - — p-  of  the  mo.st  basic  indusfri-es  in  the  world."  apprelirnsion  in  hanking 

,  the  Toron  o  stork  ExrhangMor  1-ut  in  the  rase  Of  tbany  of  thesf  promotions.  Demands  \lwav( 

prosperfive  investors  should  make  very  itemaiiiis.  .xiw.iv. 

I3(i  321!)  4tion  ‘^*■'“''''1  investigations  before  mailing  a  piir-  If  appears  that  Sir  Tho 

ill  i.'.v.ii  n'.iiiii  i;ha.se.  and  only  those  who  can  afford  to  rjared  tha)  he  wants  po 

i.'.'i  2.ni'>it  13.0(1(1  if,pp  .uhoiild  ever  partteipate  in  mines  not  ,  ,,  ,  v  . 

— - -  - - dollars  from  the  hanks  n- 

‘'OO  7..V30  65.200 


hc'ivo  b.'Ki.  rind  probuhly  will  fiavc.  prfHiiicis 

;ili  advei'ti  tr.-ide  hahiiiti  wi'h  the  Fiuli'd  sumei's.  vvulli  tli' 

St, oil  . I.  It  !  Ill  I'efore  is  ahsiiliili  Iv  i!ii|iii;t-  lOiil'iiU'  lil.illts 

live  lh,3l  'he  '.\  ;i.-.hiH'j|oii  a  Ul  luuil  h  .■  hove  f’*'-  I''', 

this  point  luniighl  before  litem  ol  ih"  citrl-  ;  steel. 

ii'M  iiii.vpiMe  momin;.  Tin  to  ori  lots  of  '"'el.v  to  he  i--; 
sound  oigiimeni.s  loeonviinc  rirpideni  \\  i|.  o' ts  tt'-i  If  on  a 
son  of  the  lier.'isily  |■(.|).  f,  l,,|  „s  tm'lmt",'  "ill  he 

■  pt  tid  our  lojins  in  the  .stales  if  ihi  v  |uerer  -'f  l;iiii  e.  iit.s 
It  that  "tty.  1,(1  III"  ritiied  .'stall's  Gov-  railioaih  and  !hi 
('i  nniiii:  give  it;;  loans  to  the  (  xtoni  of  ihrii  trie:i  I  niil  llie 
tnnntlilv  favortthh'  trade  halaini  vviih  (  .in 


ol  I  ffii  leiiey. 

,S(  eel  Fnmpnnies  .‘’viifferiiig. 

The  "It  I'l  eompaiiies  ,u-e  also  suffering 
iiom  the  iiialiiliiv  of  the  railroads  to  move 
finish  'd  tirodiicis  from  ihe  mills  to  Iheeoii- 
stinieis.  vvuili  the  resiill  lhal  in.nnv  manti- 


IITISR  IM  DMK  TAX  \> D  (  AXADI AXS.  BONUS  P.4YMENTS. 

able  deppa'ehos  from  lingland  state  that  .  . 

le  the  lio  :^*'  of  (  ommons  was  in  f  om-  following  Canadian  stoc' s,  listed  on 

ee  on  'he  Pinanee  Poll,  tlie  proposal  was  (y,p  Montreal  Exchange,  have  paid  bonuses 
le  that  a  d-^dueiion  should  be  made  from  since  Oct.  1916  to  date: 

British  inc'me  tax,  where  the  Domin- 1  Company  rate  p.e.  date. 

’  income  tax  had  Item  paid,  equivalent  Xipissing  . 5  . Oct.  191(v 

he  amouii'  of  that  tax.  hut.  nor  exceed-  do  .  5  . Jan.  1917 

three  .slulli' gs  six  penix;  in  the  pound.  Paton  -Mfg.  2*^ . Sept.  191fi 

(.  Page  'iof'  and  other  speakers  urged  „  “'"2  .  March  1917 

»  the  ineon:'  ax  for  the  Dominions  was  Riordon  Paper  1  . . .  Feb. 

nlv  a  w.m  tev  and  was  the  last,  lax  that  '  ,  ,  }  .  May  1917 

urt  douhie  in  Great  Britain.  .’^lontreal.,  . .June  19,6 


ia.se.  ano  only  inose  wno  can  attorn  to  pjared  tha'  he  wants  r-o  manv  milli'in.s  of  " 

sp  should  ever  partteipate  in  mines  not  ,  ,,  ,  .u,  j  •  ,  lernnuii:  give  it:;  loans  to  the  (  xteni  of  ihi 

t.  develoived.  and  it  al.=o  ,  favoralde  trade  halam.  vvith  ( 

_  appears  that  .Sir  Thomas  does  not  exai  tlv  |  ,ar)a, 

PAYYIENTS  know  what  he  wants,  as  each  request  i.s  i  Let  its  impress  upon  tlie  Fnited  Stai 

_  worse  than  the  preceding  one.  and  that  is  'h‘3'  as  one  of  their  tiicge,--!  (  u;uoiu(i';  \ 

The  following  Canadian  stoe' s,  listed  on  'f'*'  hanker  whose  eonvrrsaiion  is  re  ',,.,'1', I!, ^*'*1'* ' 

ree'oe/'^mi6^m^\"rm’  bonuses  corded  above,  says  he  is  Afraid.  almo.sl'  re'a.  lied  that  point  m  dav'.  " 

^  ,  They  are  all  afraid.  They  are  "seared  ^  . . 


,9,6  stiff,"  as  our  .Amei'ican  friends  would  put 


1917  it. 
1016  .((, 


They  have  tightened  up  on  their  ere-  | 


Short  of  Capital. 

Canada  is  in  a  higlily  prorpevoiis 


March  1917 


fjuin  notini-'-  m  vneai  r.lliain.  I 

p.  R.  Lane  Fox  strongly  stipported  the  -j 

a.=  .3  -if  pie  act  of  justice.  Refer-  ppn^an.s  1 

s  to  .staterien-s  that  the  doiihle  ineorn'C  Bank  Commerce.! 

;  caused  'he  im  toval  of  the  head  offices  j 

irompanir=  f  ■l■'’ ’  England  to  th-e  Domin-  X’nion  Bank . 1 

he  cmj'lin-  :  d  the  importance  to  the  d'  . 1 

trane  and  rev.  ’  ■  e  of  Great  Britain  of  re-  Ogilvie  Mills. . 4 

taining  the  h<-"-  offices.  He  strongly  Can.  Gen.  Elec..  1 

pre.ssed  the  nai'e  upon  the  Chancellor  for  Brompton . 

consideration  . 

Mr.  Bonar  1  aw  uvid  that  while  he  felt  as 
strongly  as  anv.ody  iipon  the  imperial  side  OCEAN'  TI 

of  the  qii-estion  he  could  not  accept  the  pro-  sn-.i-i  ^ 


Bank  Montreal..  1  . June 


'  tion  tn-dav.  tiiii  owing  to  tin  t 
dits.  and  the  average  business  man  is  'be  j  ^,1,  e:t  to  Gn.a'  Bril, im  and  ht 
sufferer,  not  the  hanks  at  least  not  yit.  ment.'-i  to  ilie  Fniled  Suites,  .vhe  is  riinn.ie; 

Sir  Thomas  M'hite  is  in  a  riiffieult  posi-  ;  hort  of  working  (  niu'al  and  no  nmoiint  of 
tion,  we  must  admit.  He  is  faced  with  '""'nal  taxation  01  internal  loari.s  will  have 

-  V,  •  »hv  ( ffeet  upon  the  ritiiation. 
many  serious  ivrohlem.s,  hu*  the  trouble  is 

that  he  simply  will  no'  listen  to  men  of  rx-  I  iiiniiee  (  (iiiiiiiilfi'c  Nieeded. 

perienep  in  the  perplexing  business  of  fin-  In  'lie  matter  of  ttie  Finanee  .Minister,  it 

is  ill  ' ottiin'g  more  and  more  evidnit  tlial  h" 
|ti"(ds  cxperleneed  su,(|)ort.  We  aiic.-id;. 


stinieis.  vvulli  tli"  result  lltal  lunnv  m,3nti-  "'.7 

•  ,  Itiiiiitfi.rfi  SO 

laiinriU'  iil.iiits  are  opi  ialiiig  only  filly  !  ij-jv.oiu  sir. 
Ti.e.  Ill  sixlv  |M'.  of  I  .'ipacitv  owing  to  |  he  j  I"ll' 

hii'k  of  sli'i'I.  I'li'  .se  diffii  lilt  ies  are  not 
liki'lv  to  he  I'lUla'i'd  uillil  Washillglotl  i  Muntn-al  ... 
gi  Is  it'-i  lf  on  a  vvoi  king  basis  where  '  ' 

aiiihoiitv  will  he  so  defined  that  it  will  he  I  UH,„j|t,,n ,  . 
of  a-  si' i;iiii  i',  insle.id  of  a  hindi  am  p.  to  the  V."',',"’  ' 

....  -  ,  .  .  .  '  OHlifav  ,  ,  . 

railioaih  and  'he  lug  manufai  luring  Indus- j  i  ,,,,,!,,,, 
trie:i  1  util  till':"  ihiitirs  ate  S'lraiglileiied  i  i''  I'liin  . 
out  there  will  no  doiilil  eonlinue  a  wailing  ' 

.‘I'lilude  i'l  reg.ird  to  slot  k  maikel  enmmit-  .sitfrhrnoki-.  . 
nieiils  both  hy  the  puliljc  and  Hie  big  lit-  Tniilv 
It  1  ests. 

’rile  Bus- ian  siiii.alinn  during  the  week 
w.i"  nioi"  enroiiijiging  than  it  has  been  for  Wmnip-c  .. 
a  long  iiiiie,  (lie  new  developments  being  ' 

getieially  reassuring.  ’I'hal  Ihe  Ameriejtn  iMinn.iiiiin  ! 
Fommission  hits  recommended  an  Am-eriean 
in ve:;t lueiii  of  ?r;7.'i.h"",n'")  In  Russian  rail-  sa'sUiViKin  ' .  . 
t  oad  liei'i  I  iiietii  ;inil  new  eottsit  ileiinn,  and  Moe-f  la«- 
_ . .  . . . .  l••.>|l  VVilllam 


BONDS 

TO  TUI. I)  I  ROM  .'iU  :  TOO' 
Svl(‘('l(-<l  1, 1st  (III  Ri'i|iiost 

New  York  London,  Eng.  I>p 


WEE  K LY  CUE’  A 11  IN  US. 


Tlio  Iri4turr  of  fhr  of  C'rinnHinii  haiik  cl'^.iriTij' 

for  the  fust  wr^K  in  jiilv  js  ilt.-  ilr.nlctj  fallit,,.;  off  as  far  x 
lilt  raslcfii  t  iijr‘i  Mrr  rftmcMii  tl  In  il  **  tis  t Dirifi.iref 

with  I  ho’sT  rn.iHr  ‘luting  (Id  of  the  year 

while  Montiral  f<‘pof(s;  n,.-  «„  f  tor  in.inv  inonthi; 

1‘or  «le\cti  f  L  G  in  .  ilirs  f  t  Kain  ni:  ...jnti-il  Uj  .fl.OSH  ;I70 
b  tl  (he  '-l  oirtl  l)\  I  '  »  iti  in  ihc  >1.  si<*fii  |uif  of  tiH 

I  Biininion  loi.ilird  om  t  t  hii  t*»-n  niilii<  >n  ,  ol  .\  liu  h  V\  iiinif'tg 
»Ti<ti  (ie<Iit(«l  with  ovi  I  (kill  ,ni  !  L  .it'.,.ii\’  >xitli  two 
\  M  toi  la  wa»*  th»'  only  \m  sir,  n  i  n  \  to  htr.i  (Ircirase,  while.  I 
for  Ihe  eastern  cities  M.Miliv.tl  lc«l  Mii  li  •(  '.vitli  a  Htvrea^e 
of  over  thne  nullion,  v..th  M  ji,  ..v<i  $HM).(W»(f  anrl 

Hranlfitrd  lowr,  1  tu  i-m.iI  ii.iirii-,  aj;i;ro.-;atC'i 


i:A;/n'kN'  Lirii 


Ificre.ise 

1 

ori.ti47 

77r,/.ms 

i.'iTii, 


Tofflls  .  . 

.  g;{2 

\vj;:vn;i;\  l  n  ri  s 

I '  •  1 ; 

Im  r 

Winnip^c  ... 

r 

VaiD’oiivt^r ... 

.  7 -.il'.i  .'-GI 

('HlRarv  .  .  . 

. .  7  ’ii'H 

I'iiliiKHilfin  .  . 

.  2.1. ..,,'.'"1 

pFiiiiia  .  .  .  , 

\4 

OCEAN  TRANSPORTATION. 

The  special  trade  commission  which  was 


■March  1916  f*Bce  and  hanking.  He  has  drifted  along 

Dec.  1916  with  an  unscientific  taxation  scheme  and 

Oct.  1916  jj.  jjp  against  a  stone  wall.  He  knows 

Jan.  191 1  ,  , 

Feb  1917  ff’*  where  to  turn,  and  refu.ses  to  ask  a 

May  1917  policeman. 

Paying  ( ash  and  (living  Credit. 


;i-|i  I  .v-l''u'*  lfus:siitn  (’iiivernment  Is  anxious  to  i 
fiinn  II  A  lu'i  ican  ( t:!-;  1  pi  ise  take  hold  of  the  Moiio'ir  llat 

,  ,  .  r  mines  of  iliiii  l  ouitii  v.  are  factors  of  a  de-  w  Wc-.oimi 
..'11  cld'dlv  liull|v|i  character.  Totals 


'I'lte  CHniiili)iii  Markets. 

The  geiK'iul  listles.v  trend  that  has  t>een 
eommoit  to  the  Canadian  markeis  during 
tlie  )fei  couple  of  niopihs  was  again  in 
evideiKc  (luting  the  jittsl  week,  , trice 
changes  as  a  title  t'(ing  of  fraetional 


rw  U  rsttiiHi'  trr 

Totals . 

Granrl  totals.  .  . 

'  rcji'e. 


«Gs.-,GM.2n  $13,171,412 

?n..Vi0,7S2 


IXIHlVt.i:  IMilS. 

exelianee  1 1  net  tiated  in  such  Cr- 


havi  his  i,i(  it  adini.-.  ton  '1"*'  *1*''  dimensions  not wiihsiaiiding  the  sharp  de-  ratte  fasliion  during  'lie  vv-t  k  that  a  stand- 

axa.ion  ^  uitsetentifie  and  That  ,.,1^,,^^  ,,.«is„.,.. i,t  the  American  markets,  aid  daily  quo-attott  is  impo.vsthle  of  regis- 
le  wi  (  i,in-.(  I  Kx  vear.  k  uk  'j  ,.,it|i|i: iftn  gs  looked  upon  as  eneoiirag-  tration.  New  'idrk  funds  are  quoted  at  a 


posal.  The  ri':-'  'ui  was  "i;  appointed  In  May,  1916,  to  devise  the  best  Dominion  of  ours.  On  the,  one  side! 

not  some  read.iin  ”:.en  should  e  ma  e,  u  of  improving  ocean  transportation  we  are  .selling  to  Great  Britain  mor(  titan  I 

whPtlK>r  it  shouh:  "'  made  in  war  time  and  j  r-  r, 

the  nresi  ni  fin.n' 'a'  situation  between  (anada  and  Great  Britain,  hrance  are  btiying.  and  we  are  giving  eicdi's 

*°The  prop'vsal  vv  ,-  finailv  reiected  bv  a  n>ade  its  report.  f  business,  a  most  noble  and  patriotie  1 

.  r  140  tc  commissioner.s  say  that  throughout  .v.  •  .w  u  1 

rote  of  14-  to  k6  _  enquiry  they  found  the  transportation 

-  question  uppermost.  They  contend  that  ine  from  the  United  Slates  more  than  we 


ilieeman,  •  ('lufirrid  with  men  (if  mature  iudgmciii 

„  h'floic  .iinni'ing  in'e  lluti  sr  lieine  lie  would 

Pa.Ting  fash  and  (.iviiip  (redif.  i  not  have  been  guilty  of  such  a  eolo.ssal 

This  is  a  very  serious  matter  for  this  error, 

rtomininn  nf  nort:  Dn  Ihc  ncc  =i,ir,  "'hat  we  need  to-dav  is  a  finanee  eoni- 


'a!  situation, 
finailv  re.ieeted  by  a 


,,  .  .  T,  ,  .  ..  I  mittee  <  oniprised  of  a  dozen  or  more  of  Hie 

we  are  .selling  to  Great  Britain  more  than,  ,,,,„Krrs,  finaneiers  and  in- 

we  are  btiying.  and  we  are  giv  ing  credits  [  ,i,ij.'ri;,l  haders  in  Hie  country,  witli  Hk> 

for  this  business,  a  most  noble  and  patriotie  1  Finaii'  e  .Mini.s'er  as  ehaii  iii;iii  of  ilte  tom 


It  would  pertiaps  he  too  nuieh  to  paiiieipaiiori  is  f 


We  Own  and  Offer 


tneir  enquir>  they  found  the  tranBportation  *1,  i*  j  a*  ♦  f  .xprrt  thr  pieM'nt  incuml  rnt  to  l)*Urn  fo 

question  uppermost.  They  contend  that  me  from  the  T  nited  Slates  more  than  we  embers  of  stteh  a  committee,  hast  of 

the  "established  lines  have  not  given  that  are  selling  there — A.\D  1VE  ARE  BAYING;, i„  t^ke  their  advice,  hut  in  that 
service  in  linking  up  Canada  with  other  Pqr  j-j-  OFT  lie  must  go.  We  cannot  tami 

countries  which  might  have  been  expected."  t„  „  „„,cv,eii  vve  cxpeiiment  with  the  delicate  maeliiir 


mg  III  u  '('I'laiii  extent  liy  ih-e  local  lirokers.  premium  of  !'-l6  in  tioiitroal,  compared 
w  1(0  sitite  lli.'ii  orders  iiii'Ier  Hie  ntarket  ar(‘  with  the  liigh  point  of  Hit'  week  at  5-8. 

I"  iiig  t(  ('eiv('d  on  the  theory  Hint  piiretias-r's 

.‘tmiinrl  eurrenf  prices  involve  a  reasonahlo  . . .  '  “ 

mmiiniiiii  of  lisk.  However.  Hiese  piir- 
etiaw's  do  not  luomise  an  early  profit  owing 
'o  the  domeslle  niolicy  sifllalioil,  whielt  is 
1 '  St riet III g  iiiai  k(  '  eonimif  meiits  on  the  part 
of  the  piililie,  and  Ihe  larger  Interests  wliose 


pat  iiciptiiiori  IS  so  necessary  to  any  upward 
movement. 

'ITie  steel  i.ssties  were  praetleally  neglert- 


and  stated  that  it  has  been  felt  that  rates  '  fitiance  at  this  et-ifleai  mnn-ietit  vv*"  i,  w.  -ij  .  ^  .7  *  ’ 

on  trol,ht  bav,  b.™  ot  .noh  a  ohar.o'or  aa  are  hn.v'na  n'llllona  an.i  n-.mion,  of  do.lara  T;r,“  X."’’ 

SPrinilRlv  tn  imnair  Ihair  ii4BPfii1np<;fi  as  frnrtb  nf  ^nnHic  from  thp  StatPR  for  TP  PX-  _ i  _  _ .  .  J  •  .  J  I  I  110  \0ry  RailSfaO- 


That  i?  tho  Fituation  in  a  nutsholl. 


ail  ui  THKo  uioir  anviro.  hut  in  that  (asojf.,i  rlnrin?:  iho  wook.  whilo  in  tho  utilitios 
f)I  T  ho  inuFt  fio.  Wo  rannot.  tampf^r  or  m-tmit.  rnifo.i  piaho  a  nuw  low  for  Ihoyoar! 
(■xpeiiment  with  the  delicate  maeliiiKi  y  of  107.  Civic  Bowe,-  ,,eld  about  steadv,  hut  i 


For  July 

Investmeni; 


’  seriously  to  impair  their  usefulness  as  worth  of  goods  from  the  .States  for  re  ex-,^ri  more  patch  work,  and  we  do  want  work 

A  Selertod  list  of  .Attractive  ^  means  of  developing  Canadian  trade.’  pgj.^  ify  Europe  and  we  pay  the  States  ini  ing  rapital  to  provide  for  Hie  heavy  furn- 

;  “Canadian  ocean  transportation  will  have  ^  rredim  for  the  goods  we  ship''^'VT  "f*  loreigti  and  domestic  account. 

.•l|B||A|Ma|  A  Km  completely  reorganized."  they  assert,  •  ‘  _ 

I^II^ILIHAI  ANIJ  '  Dominion  is  to  derive  the  fullest  he-'  . .  "  ~  .  . . . 

I»IwIyIWiI  fila  rllil/  nefit  from  he'r  natural  resources  and  manu- '  - -  -  !'  — g: -  _ 

nminm  nnKinO  factured  products.”  They  believe  that  the  | 

V^lllllli  KNNIJx  Government  should  take  up  this  question.*  |  .  1  « 

wUlIwUk  fc/A/llMW  I  and  suggest  that  "Imperial  control  might  so  |  NcW  BrUnSWlCK  PoWeT  CompanV 

„  i  adjust  the  employment  of  tramp  ships  that  1 

At  Prices  which  offer  the  Best  Returns  different  needs  of  the  Empire  might  be  |  7^  Cumulative  First  Preferred  StOck 

consistent  with  •'afety.  met  as  requirements  of  the  crops  or  season  1 

might  demand.”  No  subsidies,  bounties  or  i  Xo  Yield  Seven  Per  Cent, 

concessions,  they  hold,  should  be  granted  to  | 

^  A  1^  A  A  steamship  companies  or  Individual  vessels  j  Special  Circular  on  ApplirrJicn.  ■ 

I  until  the  question  of  transportation  has  been  !  | 

I  IMITFF  thoroughly  studied  and  until  the  methods  ot  j 

kilVIl  I  t.D.  moving.  Canada’s  grain,  etc.,  are  based  on  ; 

M  Aft  lattiae  C*  linMTDrAi  '  sound  and  scientific  lines.  They  suggest ; 

^  Ok  J3inB5  Ok  ■  IflUn  I  nCHL  the  Government  should  give  attention  j 
r  RDhones:  Main  ATaS-KTae  ,  to  shipbuilding  in  Canada  and  also  cgin- 


A  Selected  1  f^f  of  .Attractive 

MUNICIPAL  AND 
V  SCHOOL  BONDS 

At  Prices  which  offor  ibf^  Best  Returns 
j  consistent  »iih  "Safety. 

\oREDIT-CANADA 

LIMITEE 


New  Brunswick  Power  Company 

7%  Cumulative  First  Preferred  Stock 

To  Yield  Seven  Per  Cent. 

Special  Circular  on  ApplnaOcn. 


lory  earnings  sfalfint'tit  for  .May,  which 
:  made  a  new  higli  tx'cnrd.  The  steam.ships 
issues  fliii  iu;it(  d  fractionally. 

’I'lic  feature  of  Hie  week  in  the  local  trad¬ 
ing  was  Hip  iiiittsual  activity  in  the  war 
I  loans,  the  advance  in  the  1931  and  1937  |s- 
siip.s  r(  pro.senting  an  appreciation  in  market 
value  of  .$2,2.5'i.Ono. 


Sound  Industrial 
Bonds  yielding  6^ 
Per  Annum 
over. 


slder  means  to  assure  better  rates  of  In¬ 
surance  for  vessels  using  the  St  Lawrence 


SBITT,  THOMSON 

[company.  LIMITED  |l 

S  ST.  MONTREAL 

ST  BLO.  MAMILT 


I  .  FRIDAY’S  WARKET. 

.Stocks  eontiniied  on  the  dull  side  on  the 
.Montreal  stock  market  trading  being  de¬ 
cidedly  limited,  .and  prices  changes  only 
j  fractional,  despilo  tho  fact  that  tho  weaker 
I  I  tendency  wa.s  continued  in  New  York, 
j  Dominion  Steel  and  Steamships  received  • 
the  t'lilk  of  attention  in  the  early  trading, ! 
the  former  gaining  1-8  to  6(1  1-8,  while  the' 
latter  was  unchanged  at  43  1-4.  Steel  ot 
r.ada  vva«  on  the  easy  side  losing  3-4  t 
l-:;^vihile  Scotia  gained  1-4  to  07  3 
..  j  Detroit  l’ni!',‘d  held  around  10 Ci 
1,  IjevcW^^lhe  year."  ' 


P 
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BANK  OF  MONTREAL  B.  CLUMBER  AT  END  OF  TETHER 


EBtaWlshecI  100  Yean 

Capital  Paid  np,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,557,084. 

Total  Assets  -  -  -  $386,806,887. 

BOARD  OF  DIRECTORS  I 

Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
A.  Baumgarten,  Esq.  H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq. 
Wm.  McMastcr,  Esq.  Major  Herbert  Molsqn,  M.C.  Harold  Kennedy, 

Esq. 

Head  Office:  MONTREAL 

^ - •  MuwSn— Sir  Rredertek  wnilains-Taylor. 

OenenI  Wa«i«S«r — A.  D.  BratthwatCS 
f  TkoroOL^kowt  Mi>6rfowifWn4 

^  8e.a».  fa.  tfa.  atkad  at.*-. 


THE  MERCHANTS  BANK 


ESTABLISHED 

16S4 


OF  CANADA 


BEAD  OFFICE 
110^TREAI. 


,  PAm-l'T  rAPITAL  . $  7,00n.0fl0 

RESERVE  FIMtS  .  7.421.202 

TOTAL  DEPOSITS  .  P2.I(l2.072 

'  TOTAL  ASSETS  .  121. 1.10. iiS 

^  Prr.ldrnt  . Sin  H.  MO,\TAOr  ALLAN,  C.V.O. 

^  lre-Frr!ildent  . .  W.  BLACKWELL 

Mananlnfr  Dlrrrtor  . E.  F.  HEBOEN 

Crneral  Mana^rr  . . . D.  C.  MACAnOW 

S33  Branch^*  and  Asencira  In  Canada,  extending  from  the  Atlantic  to  the  Pacific 

A  GE\ERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  glTCn  to  Collcrtic  na.  Savlnga  Bank  Department  at  all  Branrhea 


THE  ROYAL  BANK  OF  CANADA 

INCOnPOnATED  ISSS. 

->•  V  Capital  Authorized  .  $23,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undi^^ded  Profits .  $14,324,000 

Total  Assets .  295,000,000 

i  HEAD  OFFICE,  MONTHEAL, 

%  Branches  in  4  anada  and  Newfoundland. 

Thtrt:r-flf.ht  Btaarhrn  In  (  iiloi,  I'nrin  BIrn,  Oomlulran  RepubiU,  Conta 
Kira  and  Veneznela, 

BRITISH  WEST  INDIES. 

ANTIorA — St-  Johnni  BAIIAM.4S— Naaaani  BAKBADOS— Brldgetorrni 
DOMIMTS — Boseuni  LBENADA— St.  t.eorge'ai  JAMAICA— KIngaloni 
ST,  KITTS— Basseterre*  TKIVIDAD— Port  of  Spain  and  San  Fernando. 
BRITISH  HONDL'RAS — Bellxr. 

BRITISH  CilTANA — firorBetown,  Keir  Amatrrdam  and  Roae  HalL 


LONDON.  E.NfiLAND. 
Bank  Bldg..  Princes  St.,  I-:,r. 


NEW  VORK  CIT\ 

Car.  W  illiam  and  Cedar  Street#. 


BCSINESS  AC  COL  NTS  CARRIED  CPON  FAVORABLE  TER.MS 
SAVI.M.S  DEPARTME.M  AT  ALL  BRANCHES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Eatahltahed  In  IS.tO. 


Incorporated  hr  Boval  Charter  In  1S40. 


Paid»l’p  Capital,  $4,806,666.66  Reserve  Fund,  $3,017,333.33 

Dead  Olfice— r.  t.B  AC  Ef  H  I'llC  H  STREET.  LONDON. 
nr.AD  OFUrt;  l\  c  an  aha— si.  .lamea  Street,  .MONTREAL. 

11  B.  MA«  KENZIE.  f.eneral  .Manacrr. 

Alitisory  (  nnimiHi'p.  In  .Montreal:  * 

SIR  HERBERT  B.  AMES,  JI.P. 

w.  n.  AiiLi.r  it.  AA.  n.  .aiacinnes, 

This  E-ink  ha.";  Branrher.  in  all  the  principal  fifies  of  Canada, 
including  Daw  son  Ci'.T.)  and  Agencies  al  New  York  and  San 
rranclsro  in  the  ITiitcd  States.  Agents  and  Correspondents 
in  eiery  part  of  the  world. 

Acenis  for  the  rnlonlal  Bfink,  IVcst  Indies. 

Drafts,  Money  Orclers,  Circular  Letters  of  Credit  and  Travellers’ 
Chfuuc.',  i.':6ucri  negfliable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

t..  B.  Gl.RRARD,  .Alanafcer  Alontreal  Branch. 


THE  DONINION  BANK 


HEAD  OFFICE 


TORONTO 


SIR  ED3U  ND  B.  OSLEB,  3I.P.,  President. 

^V.  D.  3IATTIIEWS,  Vice-President. 

C.  A.  BOGERT,  General  31anager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  CORNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


Imperial  Bank  of  Canada 

DIVIDEND  No.  108 

Notice  Is  hereby  given  that  a  Dividend  at  the  rate  of  twelve  per  cent. 
■)  per  annum  upon  the  paid-up  Capital  Stock  of  this  Institution 
n  declared  for  the  three  months  ending  Slst  July.  1917.  and  that 
1]  be  pavsjblc  at  the  Head  Office  and  Branches  on  and 
,  tv.e  first  day  of  August  next. 

noks  will  he  closed  from  the  17th  to  the  Slst  July. 


E.  HAY. 

General  Manager. 


THE  CANADIAN  BANK 
OF  COMMERCE 


Montreal-Formed  Corporation,  Which  Got  Local  and  English  Money  On 
I  Glowing  Estimates  of  Prospective  Earnings  Now  Reaches  Point 
Where  Receiver  Says  There  is  L  ittle  or  No  Equity  For  Preferred 
I  Stockholders,  and  “Under  No  Possible  Circumstancts  Can  The  Or* 

!  dinary  Shareholders  Hope  to  Receive  An.vihing  M  hattver”  —  Note¬ 

holders  Appealed  to  For  $750,000  Working  Capital  as  AlLcrnalive  To 
I  Sale  by  British  Columbia  Courts. 


SIR  EDMl^'D  walker. 

C.V.O.,  LLD..  D.C  .L.,  Presiden: 

Capital  Paid  Ip  •  $15,000,000 


SIR  JOHN  AIRD,  Gen.  Manager 
H.  V.  F.  JONES,  Ass't  Gen.  .Manager 

Reserve  Fund  -  -  $13,500,00(/ 


BOARD  OF  DIRECTORS 


Sir  Edmund  Walker.  C.T.O.,  LL.D.,  D.I  .L. 
Pres-ldent 


John  Boskln.  bfc/.,  h.f.,  LL.U.. 
U.C.L. 

Sir  Joseph  Flarelle,  Bart. 

A.  hInEman.  Lsq. 

Bod.  n.  r.  Edwards 
E.  B.  Hood,  E^q. 


Z.  A.  La>h.  t«q..  K  C.,  LL.D., 
V  he-PrPfldent. 

Sir  John  M.  r,|hson,  f  rorge  G.  Eotler,  Esq.,  K.r., 

h.l  .M.G.,  h.r..  I  L.D.,  <  has.  tolhy.  Esq.,  -M  A.,  Fh.D. 

Bobert  Sluarf.  E;,q.  A.  f .  Humerfelf,  L-q. 

<..  I  .  (.alt,  l.sq.  G.  B  .  Allan.  Esq.,  K.C. 

H.  .1.  Fuller.  E.q.  F.  P.  Jones.  Esq. 

William  I'arnell,  Esq.,  D.C.L.  B.  I'.  Cot,  Esq. 

(  has.  N.  f  andee.  E.sq. 


I  The  British  Canadian  Lumber  Corpora¬ 
tion,  Ltd..  ha.s  reached  another  r Ital  siagc 
in  its  remarkable  downward  tour.se. 

In  a  circular  letter  Issued  by  .A.  Lowes 
Dickinson,  of  Price  Waterhouse  &  Co.,  who 


I  low  is  lo  make  an  ai'pli' anon  to  th«  British 
Columbia  I'oiirt  for  the  -air  of  the  -whoie  of 
the  propertie.'.  at  an  early  dale." 

The  IneTilHblf  Alternative.  ! 


The  ranadlao  Bank  of  Commerce  hating  Branch's  in  all  (be  Important  Ton  ns  and 
(  Itles  throughout  Canada,  a.,  nell  as  Nenfoundland.  the  I  nitrd  States,  England 
and  .Meilco.  offers  unsurpassed  facilltie.s  for  the  trausaction  of  eserj  liescripliou  ol 
hanking  business. 


r«14HLISHE.D  1SG5 


was  appoinird  by  the  Court,? 


Briti.sh  that  of  makinc  a  la:  !  .'i.op'al  to  'hr  iiolder.' 


'Columbia  as  Receiver,  the  whole  sad  affair  "f  '^e  8  p..  no.rr.  ami  the  Rr.eivefs  .  er- 
,  ^  ,  .  .  tificatrs,  and  also  a  linle  solace  io  be  of- 

has  been  placed  squarelj  before  the  shaie-  ,p,  pooi,  unlortiinate  preferred 

holders  and  noteholders  of  the  company.  In  storkhnlclers.  'l'hc:'i'oie  ’  pome  small  in- 
IdL'i  the  properties  were  seriously  jropar-  leirsi  in  the  |iio|ir.ijer.  -Iiottld  be  offered  to 

dised  by  the  non-payment  of  various  press- ' "  ^  i'ai  eb„;dcrt  in  the  shape  r^- 

.  .  ,  ,  jdefened  shaic  m  ib'  n<  >■  lompany  w  nlch 

iiig  liatiilitic.,  laiiKirtg  in  adsante  of  the  |,f,  fonned  if  the  eoinmitipe  a< 

p.c.  notes,  and  an  issue  was  recommended  qune  the  piop' nv  on  beball  of  the  hoidrr.= 
of  $.'i.-."."o0  7  p.r.  Receivers'  Certificates  al  of  the  nceei-.ei  's  i  enifi,  ate.-  and  serurrd 

90.  the  proceeds  of  svhich  would,  it  w.-js  notes.  It  ma;.  al.o  be  loiind  desnable  to 

,  ,  „  .  .  ..  ,  eome  lo  leniif,  wiili  utlicr  inteie..i.-,  nhnli 

estimated,  be  suffieient  to  discharge  the  ,^ight  otheiwo.e  oppo.c  .ale  on  ihe  ground  ^ 
liabiliiier,  of  the  Corporation  ranking  in  that  ihev  base  eiaims  rankinc  in  front  ot 


Union  Bank  of  Canarl 


Head  Offlrp:  Winnipre 


Paid-Up  Capital  $5,000,000 
Total  Assets  over' 


Reserve . 


$109,000 


DO,  tlip  i»ro<  rrflR  of  which  would,  it  I 

estimated,  be  sufficient  to  discharge  the  ,^ight  oihn  «  o.e  opp".  c  .ab 
liabiliiier,  of  tlie  Corporation  ranking  in  that  they  have  eiaims  ranki 
priority  to  the  notes  and  to  carry  it  on  for  the  preferenee  rdiai  el;oidei  s. 


a  period  of  two  years.  The  total  amount  Frcierence  Holders  Held  Aloof, 

j  aub.srribed  on  this  plan  amounted  to  about  p^.r^-iem  e  have  "repraicdiv  de- 

j  .?.i.'iO.""o.  of  w  liich  over  .$960,000  was  Lng'ish  elined  lo  achaiK  e  iiioiir>  for  the  protection 
money  and  .$8,"i,0oo  was  Canadian.  'I'his  of  their  intererir,  it  will  readih  be  iinder- 
I  has  been  railed  up.  All  the  Iiabililie.s  rank-  stood.  '  says  the  (iimmiiiee,  “ihat  the  Note- 
ing  in  adrance  of  the  $  p.c.  notes  have  been  holders  aie  not  prepared  to  suh.'rribe  f'lr- 


the  riiriliei  monies  ne- 
etion  of  their  pi'oper- 


|dis(  barged,  with  the  exception  of  the  tim-|ther  rapl’al  to  piote<t  the  mlrreris  of  those  lowest  rutV*  of  exchange, 

her  lieenses  due  to  the  Canadian  Govern-iwho  .ire  not  «illin.;  to  protri '  iliemsehes." 
meni,  payment  of  which  has  been  postponed  Vhe  i  ireular  turiher  add<-:  ‘'Put  it  is  I'e- 
uiiiil  SIX  months  after  the  close  of  the  war,  lieved  that  vere  the  properties  houcln  in 
'on  condition  of  payment  of  heavy  fines.  with  a  \icw  in  then  hein:-  dealt  with  a- 

Prospcrhis  “Over-esM mated-  Values.  Seciirtp -lloiders  might  be 

willing  to  rubsenbe  the  riirihei  monies  ne- 
i  It  i.s  interesting  to  note  that  the  Receiver  ersaty  for  the  proienion  of  their  proper- 
had  an  independent  and  authoritative  report  (jrs." 

'made  on  the  value  of  the  timber  limits,  and  Hiinis  .•••T.M'.min  lo  .Sine  It. 

this  report,  issued  in  Ortoher  last,  showed  I 

I  that  "lioth  the  ((iialit}  and  the  value  of  Mm- j  The  lommi'iee  ha  ;  e.  rimated  that  the 
her  In  the  different  trarfg  owned  by  the  amount  reqiiired  t<)  hold  'he  properties  for 
Corpririitinii  hav.’  been  tery  much  over-  a  period  of  .tav  three  ir.'ns  from  April.  I'llS. 

esfiinaled.”  Me.spite  thi.s  the  report  show-  and  to  pa.  the  balance  of  the  Rnenership 

ed  that  tn  rarefiil  management  the  holder,?  expen-es  'voiild  he  approximately  .‘■i.iO.ooo 
of  Receivers'  Cerlificatcs  and  of  the  S  p.e  but  that  if  an  eailier  and  more  fatoiabie 

notes  ma,\  expert  eventually  to  be  repaid  reali/aiion  loaM  he  effrevd  the  'niai 

in  full  "iih  i.nterest  amo'ini  would  rot  nfer.-aril*  require  to  l.'C 

i  .'Ir.  Dickinson's  statement  in  this  respect  i  called  up 

fays;  ‘‘It  would  appear,  however,  that  in  j  To  (ariliiate  ihir  plan  the  holders  of 
the  absente  of  an'  material  rise  in  timber  i  R'’''eivers  '  e.nfn  .aic.-  are  a:ked  to  deposit 
valuer,  there  w  jj]  he  little  or  no  equity' in  |  Cieir  ieruntie;  -iih  the  lomminee,  .mdihe 

the  propel  tics  in  proi  ide  for  any  return  to  |  holders  of  the  x  p'  .-ei  iircd  Notes  .are  ask- 

the  holders  of  preferenee  shares,  and  that  |  ed  to  siibsenhe  a  prri  rata  i  ontribiition  of 

under  no  possible  eireumstancef,  ran  thn|  .''^  per  ernt  on  iheir  .Note:,  to  pioyide  the 

ordinarx  shareholders  hope  to  receive  any- j  fund.-,  required. 


Honorary  I’rcaldent— AIR  XAILI.IA'I  I’BICE  rrrxtdrnt — .lOU  F"  x 

Mce-rr»»ldentx— R.  T.  niLCV.  Esq-i  G.  H.  THOMSON,  Esq. 

H.  B.  SHAW,  c.^ner.vl  sfanaaer. 

.1.  W'.  HAVIII.lo.N,  Assist.'int  (.enrr.vl  vianogrr. 

Attention  Is  particiilarl.^  draHii  ,o  the  farllitics  offered  by  the  Banks  * 
Exchange  Department  helh  in  <  nn«dn  nnd  England. 

Exporters  and  Importers  are  liMited  to  aiail  fhcmseltes  of  the  t.ommerclul  II. 
lion  Bureau  at  our  London.  Enaland  Flranch,  (1  I’rlnces  Street.  E.C. 

London,  F.nglaiid,  Brnnehes  Prlnres  St,.  F,  G. 

ffayniarket,  S.W. 

■New  I  ork  .Agency,  4t)  Wall  st..  \pt,  V  orl.  city — tieo.  Wtlsnii,  Apent, 

W  Ith  .Tin  Brnnehes  In  1  an.ada  rsieoiliiic  troiii  llallfax  to  Prince  Ftoi  ert,  the 
offers  excrileiit  faellltles  for  the  t,  .on-actlon  of  eier^  de«cr*p-,|on  ot  ll.inkina  hti 
The  Banlt  h-cs  «-orrespondents  io  .til  the  Cities  ot  Importance  throuahoirt  <  anad 
I  nited  KIngdoni.  the  t  ontineot  of  Europe,  the  BrliGh  Colonies,  and  the  I  Pited  state 

Collertlona  made  In  all  parts  of  the  Dominion  acd  returns  promptly  lenjttt) 


The 

BANK  OF 


INCORPORAILD 

li»a 


Head  Offlcp 


TORONTO 


niBECTORS 

XT  O  COripF  KHAM.  pre-* 
xV  HEM'EFS^ON.  XiM'-rrf-Filon* 

TTiluam  fTr>E,  John  MA'r»^s>!p.  J  L  F.‘ 

Li.-Ccl  a  E  Ot'CLEPHAM.  Bfi^  -Oe*.  F  ?  Meighes. 
V-v  I  Gear.  I’ai  l  J  Mvilr.  A  H  r  ^-vfpeil. 

F  Hoiv  .....  <1611*=^®!  *i3naff‘=-r 

John  fi  Lamb  of  Brant'hei*. 

T.  A.  Bif?.  rhi«f  In?prctor 

— Na*''>n3.  nf  (  nmrr'^fc*. 

<  HI'*  Firs'  Nc*>’:onai  BanK 

U'lNPoN.  Eng  L'-nina  (.  ry  &  .^I,Hland  Bank.  Lirr;’-®'! 


Thrift 


The  Thrift  Hahit 


F.tnk  c.t  T.-r-i 
c.iint  ■"  11  help 
■'nemy  n  i  pei - 


thing  w  hatever. ' 

Unnnci.al  Times  f  rltlrised  Prospectus, 

I  In  tills  ( onnectinn  it  may  he  stated  ibv 
from  the  time  The  Financial  Times  ioei,faH% 
ception  to  the  extravagant  claims  nf  the 
prem.oteis.  in  the  earlv  days  of  the  mm 
pan,'-,  the  preferred  and  common  sharehold¬ 
ers  practically  had  written  off  their  so- 
idllrd  inye.stnient  as  a  bad  loss. 

.Surrnwful  Tale  ronfinned. 

How-ever.  let  u.s  get  on  w-ith  the  sorrow. 


I  HitrliC .'sell  the  rroperfies. 

j  The  or!'  .0 'terra' c.  ,-ii'-ni  d'ng  to  the  •'  om- 
I  mi'lee,  1?:  to  make  .a i  lan semen's  with  oqt. 
sjde  in'cirrt,-.  in  the  .-tales  Ol  '  anada^ 
either  to  p'lrcha'v  'he  propert'  o'ltright  cr 
to  form  a  new  lomp.m'  .aii'l  pro\idc  the  ne 
i'ef.-ar>  wrirkin:  i-.i niial. 

I  he  I  ontmillec’s  .biiccestlon, 

In  the  opinion  I'f  il'c  <  ommitiep  it  w-ould 
he  better  for  'he  .'f  lint'  Holders  to  ac¬ 
quire  the  propn-tirf  in  the  manner  S'lggcst- 


fill  tale  rerorded  in  .Mr.  Diekinton's  letter  ed  nr  e'eri  to  -icii  'hem  outvicht  for  '•hat- 
to  noteboldei  s:  over  sum  i -an  he  i  l'iain.-'d  tor  them  to  mm 

After  unsuccessful  endeavor?  to  pro-"  ide  in  a  rcnrgari -at 'cn  in  w  b.ch  the  w  hole  of 
necesnarv  working  capital,  the  cemmittee  the  "orktne  laniia!  ''mild  be  pro\  ided  I" 
“h3'-p  now  reliirtantlj-  com*  to  the  conelu-  pew  .Amern  an  m-  '  .anadii'-i  intere;t,5.  who 


iiSMS 


The  Bank  OP  Ottasya 

MTAeuieHIO  1B74  ■  ' 

9.1  DRAM  Hh.3  l.V  C  A.NADV 
<  spital  raid  I  p.  $4,t'itit.0C|;|  Rr.U.  $I,7i0,q'l.) 

hDAnit  (>F  DIBECTnUr' 

pn-  f-.rc'C.-.r  FF-r?''V  f  stsiDEM  JOh'  r  rrAvp.'^.  '  r-i  rs.csirf.T 


F  r  .-SELL  FLA'  KEI-pN 
SIF  '.faRi'.K  B'  RV 
.'■in  HL.M:'!  h 

lp■'.^.  '.VCipi.F, 


ALEX  A'-DF  F  Mi 
M  .1  C'BLU.N 

H".X  SIR  I,. >..  >00 

R.  I  WHITM.L 


Sion  that  all  idea  of  proceeding  w-iib  a 
scheme  of  reorganization  must  be  aban¬ 
doned.  and  that  the  proper  rour.se  to  fo|- 

- - - LJ - »-g 

(  .N.R,  CROP  REPORT. 


'•-o'tld  no  doubt  ip-.i  '  upon  the  ah'oUlte 
con'rol  of  lb-'  "bole  undcrtaklnr  and  a 
large  share  of  the  re-iil'ing  profitr.. 


Toronto — A  detailed  erop  r-port  from 
r an-adi-an  Northern  Railwav  agents  for  the 
we.'k  ending  .lune  i'Oth,  co'crinc  the  teni. 


New  Fiank  Branches 


J  -.  M.  k;nme  h.  \.  \  \N 

'V  PT-TBiE.  FUEF  I  vsrp.'' 7 

Jnlere.Ft  added  hall-yearly  In  Sa'inj;.=;  hal-iaccx 
Prudent  people  aiadually  build  up  s.3'in2F  fiirrls.  .amd  ■rre  (hi' 
prepared  for  the  opportunities  or  nece.S'ilie.x  of  the  future. 

I  F.A.MHl..''  lA  .MCMKE.VI,: '.’Zl  S'  Jantc '-trecl.  T.  W  .  VI  BTUV. 'laii ‘r 
If',’ rvilrmount  Aic.  W..  O.  (  .  R(  KPF.  Mj-n; 


the  lines  of  the  syptem  in  op»ned 


yfani'oba.  S,askatrhewan  and  Alherta  wa.-  p'h\"ihp^7; 
received  at  the  company's  head  offlee  in  Bank  nf  Hov.keis 

Toronto  Ibis  w  eek.  chartered  heel-  ' 

Agents  from  26b  stations  made  reports,  of 
who  It  16',  stated  that  rain  had  fallen-  76  Lmatinn 
consi.'lorcd  the  cron  as  of  excellent  rondi- 1 'RA’iser,  sa-k 
lion,  .tnd  9.9  indicated  a  need  of  rain,  ''''ea  I  rarn"r"tcHcn. '  "t 
•  thor  lep'tvt.s  during  the  past  week  from  the  ' 

principal  centres  on  the  Canadian  ■''Orthern  I  *J 
system  w-cst  of  the  Groat  I.akes  indicate  •<  ommf'rrp.  Al* a 
that  the  malority  of  points  which  w-ere  in  i  ompenr.^Aita 
need  of  rain  have  henefitted  by  a  rainfall  -pafn".’ -p^'k 
'  that  has  been  fairly  general  oxer  the  en-  i 'niiriaeri  aup 
tire  'vestern  country.  1  ^.^^''bUne 'it'vk 

Fift,' -three  agents  remarked  upon  the  F.ck'ille.  \i',i 
large  extent  to  which  th'e  grain  was  show- 
ing  above  the  ground.  Of  these  the  high-  m  unoaibG.  \  otiPcu 
lest  a'Trages  were  from  Fort  Paskatehewan  -'i  minim,  ali 
I  and  A  egi  eville  in  AlNerta;  OehrC  River  and  NpT’iVerwI'm .  .s 
'  Sifton  in  Manitoba.  Duck  I.ake  andPrir.ee  urmn.  it-. 
Albert  in  Saskatcho'van.  rhese  reports  I,’’,"'  ’’  ' 

show-  the  wheat  as  '-arying  from  S  to  l.'t  po.,a«V'.m  amp  ' 
inches  in  height.  •I'l.n  v,r."  iiie.  ' 


jj  -  Pink  ri  Hi'* 

{•A.  f\'p  h\  (he  Rovkl  Hri'k  «f  1 
iri  Bank  itf  HocholflCB  •  Hn  tftal  niir're'i 
rhartprrd  ’n  '*• 

0  or  ihp  month  aropsifllow. 

n  HI  orr>nu 


bank?  •»  •r^  ■ 
Si  A  d'  t  he  np'* 
h  r'ortp  Ani9ri 

foiyp  fh** 

•  •f  Hran- h«*  r.f 

The  rhansr: 


TheSterliivgBa 


OF  Canada 


MAnoaibn.  \  ptiP7u«'];i 
'*^l  inlnirn.  .M-i 
M oron.  i  ub^ 


Head  OiTic« 

In^*'!!lr'r-n*-p-  .mri  r«r-»|re 

til  a  i4,‘$itkln/c  hrurtos: 

rlltnf  f  !e. 


of  InrutinitMi-  ^ , 
are  tiir  clriucni* 


Montrral  Office:  120  ST.  JAMIIS  STREET 


S'lrtli  1  rnn 
t  onimprcf’ 


S  .A  Ma'Jdorkj 
-I  rt.  In*-^$h 
<'  A  Knuj»Jt»au 
J.  Li.  Markl<». 


ESTABLISHED  IS72. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Antliorlzed  . $5,000,000 

Capital  Fold  Up  .  8,000.000 

Surplus  .  3, .>00,000 


^l^lrk=•t'  < 

Pp;a«  7i'-'  .4  ‘  R*vp.  •  >!;•  > 

•  Tori  Ii  ro’  il|p.  *•  » 

I’nrlrrt  -n,  ^'a.'<k  N 

.Mntve, 

r 

’'Si.Manr  SabAinin.  f 

♦.Sr.  F'aulio,  1 

St.rhiiipp»*  d  Ari;*'niruil. 

Qiif  .  I 

•Salvador,  SA.*k  • 

Si'ol«c'jard.  Sink. 

♦Smpn  l.Hk'*.  Sa«l< 
*Sprjn;:«i'lr'.  Snsk  \ 

Sprinj:*vaW’r.  i 

Sudbury,  i  >nt  1 

•Torquay.  SHfk  I 

Unifv.  Sask  I 

MVjiIIhcv.  N.S 
Witorford,  <  )nt 
♦Woslcrham,  Sask.  S 


rin.^ci'N  ation  ivi 


rt  >■  Fou^iHr 
S.  U  Dugua' , 


Ich  is  IRveeted  In  Vancouver  rerf’estate. 
-ibered.  Over  $l(*0,ooo  jg  repre- 
tock  holdings  in  C. 


Hcxrt  torrioe. 

TO’iONTO. 


branches  and  ("onnec* 
tions  Throughout 
Canada 

Montreal  Offices: 

Transportation  nmllin? 
St.  James  tir. 

Cor.CuviUief&  Davidson 


•Uorrairt*'.  Aba 
Fxhibition  t  .Tm:i 


I  Th^  hrnnch»'s  of  C 

*  are  distribute.!  as  foil 

i  Ontario 
Quebpr 
Nova  Si'oti.n 
Ne«\  Hrun-swick 
j  I’rinco  rd'vard  Island 
i  M  Rniloha 
j  .Mhrrta 
1  S^skai  che^an 
'  t’olumida 

»  Yukon  '  - 

:  |n  \p«foundi,ind  .  .  . 
I  KL'C^vherr  . 


FR ANMUS  t  I.DsKIl 


ar.adian  t  hartored  Banks  m  i  snada 


i:nu.«.»eiiii  Department  i->f  the  R.tili o-ids'  War  Fe-ard  i 
vlarkle.  XI' r'nnald  points  out  tlint  the  trcublel 

does  not  ijp  in  th-e  non-c\i.-tcncr  of  mo'ighi 

tfir-.  I'lr  i.lie  m.TCimiim  ii.-c  ■'.n  h  ,  ,ir  i.t  | 
not  oi-'i, lined  .III,-  :  ;t  I  (i-op.-'i'.Tion  in 

fieig!:!  ccn.-Ci' .itioii  inr.iii,  i..  pli'iwn! 

H  \  I  .»ss*  ;  I 

.\n  incre.T.te  of  two  tonr  per  loaded  car: 
'I'i'e  l-,\oqiri  h,.  equivalent  to  adduig  i'\r'i  j"i,i'i."i ' 

irr.  '‘at.’  to  the  iiuinbci-  .•t'a  i.T''l'  ^op  pu'i'h'  q-.c  I 

There  are  between  an.l  I 

I'oint.'  m  file  1  nited  .''late.'--  "bri-c  freight  | 
is  retci'ed  and  delnered.  It  is  c.-timated 
ikelip.  '1“'''*''’''  leading  anti  iinloadma  wi.iildj 

iniTcase  tiic  ntiml’er  of  av.ailable  j 

.■il.i.O'iit  rhere  are  . .  fro'gh'  i-.irs.  o|  j 

•ugua''!'**'  "hich  about  r...'>  pc.  aic  normaliv  under  | 

rep.air.  The  railroads  are  trying  hard  ir, ; 

riser.  reduce  this  pert'-rutage  to  i.  w  hi,  h  would' 

eusiirey.  ,  release  6 i.x.itm'i  cai's  for  acti'e  sn-viv  e,  | 

Now  .  if  the  public  w  ill  co-operate  w  ith  I 
the  ratlrcads  iu  loading  cars  to  their  full] 
Merchjats  permiriib!-  t  apacit\  and  in  rclearina  equip-  ' 
menf  promptly,  nnximu.n  effuienry  w-r,!  pe 
secured  and  the  problem  sohed  | 

.  J  Ask  for  onl'-  cars  yon  need  ari'l  when  voi, ' 

in  t  inida  .  ,  ,  r  , ,  ,  ,  ,  ,  '  ' 

need  tl’.cni  use  full.',  load  p:r'iipti>.  relea;.c' 
1.114  quickly.  j 

iif  New  cars  are  bejn^  built  bu'  the  volume 
sz  o'  iVj..  na'ion'.=  biisiimt'  -c  t-eng  built  faster  ' 
..flj  The  time  may  e'cn  ,  on; -nd  corpe 
gs'.  nttirklv.  w-hon  our  co-ir.' rye-  ruccesr  will 
A4a  iinire  upon  the  var  supi>;.' 

.1  Help  115  a’oid  using  t"o  cars  "here  one 
•  ■  rl  "til  .suffice  for  a  car  savo'l  is  a  car  made 


'  "A  fri.sh  m  n  cR  si:\  d»n\(,F." 

M'bat  more  delightful  than  a  trip  acro:-.s 
K.\IUVA5  S  -\SK  PUBLIC  .4IU.  the  Great  Ixikrs  on  one  o:  'Ik-  mii.-;!  of  m- 

— - -  land  waier  steamrhii'.';.  The  imi-fect  .:uni- 

1.  1917.  the  fnited  State.s  had  a  mer  trip  ami  one  not  soon  to  bo  forgotten.' 

freight  cars,  the  great-  Tbe  stcaiusliip.-.  of  th"  Northern  .N.i' maiion  | 
{'.i'Uory.  Co.  (Grand  Trunk  rmuet  are  itnet  i  ta.‘=sed  j 

owiis-is.  and  the  in  furnishings,  speed  and  comfort.  Fori 
for 

in;  write  to  np 

d .  i  7  r  u  n  k 


TH 
MOLSONS 


BANK 

IXCORroRATKD  1855. 

KZAD  OFFICE:  MONTREAL 

Capital  Paid  Op  S4,000,0  'j| 
Reserve  fund  $4,800,0  1 


fOLLErTIOVS, 

Colle'-fions  may  be  made  thi 
this  Bank  n  all  parts  of  the  D, 
ion.  and  in  'very  part  of  the  Civ 
XVorld  through  our  .\gcn's  and  C 
spondcRts.  and  l  e  irn.s  p; i';.-.;,- ' 
milted  at  lowest  rates  of  ote  Ir 
Coniniercial  1. oiler-  nf  (  rnij^ 
TrsTellers’  ('ircular  Letters j- 
available  in  ."vll  par  s  of  ihe  , 

Edn&ril  C  Pnitt  •  General- SS 


NTREAL,  SATTRDAY,  JULY  7,  1917 


Bargains  —  Big  Ones 

At  the  Holland  Summer  Sale 

Many  people  are  taking  advantage  of  the  genuine 
bargains  that  are  offered  at  Holland’s  during  the 
remaining  few  days  of  the  Summer  Sale. 

10%  to  20%  Discount 

off  everything  in  stock — Upholstered  and  Wicker 
Furniture.  Wall  Papers.  Draperies  and  Cretonnes, 
Objets  d’Art — in  fact,  nothing  is  resert  ed  in  our 
galleries. 

^SGi^^und&SonQ. 

519  St.  Catherine  Sf., 


RM.WNEEDS 
UNSATISHEDBY 
RECENT  ADVANCE 


James  S.  Harlan,  of  the  Interstate 
Commerce  Commission,  Sees  Trade  ; 
Demand  For  Greater  Facilities  and  ^ 
Favors  Placing  Companies  in  aj 
Position  to  Finance  Their  Re-  ^ 
quirements.  | 

-  I 

In  detailing  his  opinion  In  the  railroad 
rate  case  Commissioner  Harlan  of  the  In-  ^ 
terstate  Commerce  Commission  made  it  I 
plain  that  he  had  concurred  with  his  col- 
I  leagues  only  that  a  judgment  might  be 
given,  as  owing  to  the  rules  of  the  com- 
I  mission  if  he  should  dissent  the  resulting  i 
!  tie  vote  would  cause  a  refusal  of  the  apiili-  ' 


WE  OFFER 

CITY  OF  MONTREAL 
4%  Bonds 

Due  Ist  May,  1937 

Price  to  yield  Sy&% 

!DQi!VlI??IO??.SECURITlEfS 

caBPORATi02v.za?\rrEiD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  KlTABUtHlo  laot  LONDON.  ENO. 


Mainlv  About  Securities 


NTS  TO  INVESTORS 


i.uit.ir  V  ill  be  pleased  to  answer,  either  I  to  realize  now  that  the  floating  supply  is  so 
.roui*-  this  column,  or  b.v  letter  when  the  ,  „  g|]  taken  care  of.  The  danger  in  regard  to 
’rcumften  -s  require  it.  any  i  Steel  of  Canada  is  the  possibility  of  another 

'Vo”d^  V’ we\7r.'Th"  f  'Financial  Times  I ''ijd  .forward  movement,  vhich  may  apin 
■•til  nn  make  predictions  regarding  the  ;  culminate  in  over-purchasos  on  behall  ol 
.mediate  -market  course  of  any  security.  :  public  traders. 

^  re<.  iii-iu;rip.-  ••oiy  lie  ac- |  (.orj-pjppndent  will  note  a  further 

.:??n™r.^?;n‘^"  ide^^^^  ence  to  bmelters  in  this  column. 

4ii  questions  complying  with  these  rules,  - - — . 

ill  receive  rrompi  ^t^tUon.  Canada  Car  and  Foundr>. 

,  '  Toronto  Re.^PER. —  U  e  think  that  Canada 

Toronto  Kaiiwa.v  stork.  -  (-g,.  ^or|<  out  all  right,  especiallt-  in  view 

Reader,  .'^t,  .Jo  n.  N.R.  Wp  consider '  of  the  activities  on  the  Canadian  plants, 
•tonto  Railway  stock  a  first-class  invest- !  With  any  general  forward  movernent  in 
.en  a“  pre.^ent  prices,  and  we  believe  that  i  Canadian  stocks  we  look  for  a  suT-s'antial 


- — 1  - --t — L -  ~  i  ...  .  --rr.  Internat;onai,  NtcKEi.  Co.,  declared  I  the  outlook  seems  decidedly  hopeful.  Th® 

Tl{4nF  RFPORTR  I  cation  of  the  roads.  He  emphasized  the  fac'  !  (y,p  regular  quarterly  dividend  of  1  ’ on'  comiiany  resumes  its  qu.arterly  dividend  on 

I  that  he  considered  the  advances  permitted  !  the  preferred  stock,  pa.\3b!p  .•\u;ust  1  to  j  the  common  stock  at  the  rale  of  b%  p«r 
nradstreet’s.  inadequate,  basing  his  opinion  on  'he  need  '  stock  of  record  .Uily  U-.  |  annum  and  has  in  the  last  two  years  spent 

The  holidays  in  (  anada  and  the  Uni'ed  1  of  expanding  and  perfecting  the  transpor-  There  was  a  distinct  improvement  during  |  large  sums  out  of  earnings  on  new  plant  and 
States  so  closely  following  one  another  wa.- '  nation  systems  of  the  country  in  order  that  'veek-end  in  the  strike  .-ituation  at  ih(  improvements, 
the  ca-ise  of  an  upset  w.sek  in  trade  circles,  the  present  situation  of  the  United  Ftates ,  ®  Pav  mine  piant.  \  num  n  r  of  . 


Tim  .situation  in  some  line.s  of  l-.isiness  is  as  a  creditor  nation  might  ne  maintained 


reel  with  ihr  goxerninent,  this  FtaK’  of  af-  followed  the  proreedin.cs  or  who  ha 


If,!-.  There  was  a  distinct  improvement  during  |  large  sums  out  of  earnings  on  new  plant  and 
jjg,  the  week-end  in  the  strike  .-ituation  at  llu  j  improvements. 

,pj.  Company's  Pavonne  plant.  .\  number  of  - - 

ned  '  th.-  eompany  is  I  roMP.vyirs.-Keturn.s  iust  made 

,vi.  Kraduaily  tilling  up  the  pl.yes  of  those  wlio,^^  Inter-State  Commerce  Commission 

participated  in  the  w.nlliout.  | g^d  Cable  Company 

,.-j  ,  .  ,  .  I  Markav  Companies  show  a  deficit  in  oper-.i 

krd  .^v.^roNDA  Mining  (  ompan.-  s  irodu  t, on  ,  Fe'nroaryJ 

‘’Operating  revenue  for  that  month  amounteJ 
tne  -O.AOO.OOO  poiindr-.  a  dnnase  $7.o'J.73.i.  while  operating  exiienses  wer^ 

rho  H.tiOO.OOO  pound;  compared  w,t  M'lv.  ?7dl..o.V,i.  showing  a  deficit  of  $8,826. 

ex-  reflect  the  alarming  situation  .at  the  i  cm- , months’  o()erating  revenue.  .January 


fairs  apiihes  to  a  number  of  different  lines  amined  the  rctord.  .411  shippers  .  .  ,  were  Piin.v's  properties.  Had  it  not  been  for  February,  amounted  to  $1,568 


*  le  low  quotations  are  entirely  due  to  the  '  rally  in  both  the  Car  securities. 

10-  ilitieal  baiting  of  the  company  and  its'  - - 

*  bsidiarvs.  It  is  not  easy  to  declare;  Cons.  Snipllery  sfork. 

•  xart  V  tfip  oxtent  nf  tho  in.iury  rausPH  to  tne  I  ^ 

_  fhnnab  the  severe  i  lA  .  A.  F.  OTTA  WA.  W  e  believe  that  ’-our 


of  trade,  bn'  '.he  lotal  volume  of  business 
foi  all  ])iirposcr.  u-  very  large, 

Keniit'am  ei,  are  good,  but  <  ity  collections 
are  (inly  fair.  The  retail  trade  report  that 
bii.TiiKss  ha.s  been  fairly  good,  during  the 
v  eek. 

Pun's. 


given  an  opporttinttv  to  be  heard;  and  the  strike  troubles  ofliciaks  of  t lie  company  sav  i  ^yhilr.  operating  expenses  were  $1,555,361, 
.shippers  who  testified  were  m.any  i-,  Jfnmi'r'nSrk.  'riie  ourput  i  '• 

industries  *^111  ad'djtion  a  mass  o^f^'solt'i's^  'iKi  ’'*'"1**  Cawdian  I.oroMoTtvn  eomp-in’',  accord- 

,  [T  uuniTion  a  mass  ot  s'atis  pounds,  eompare  !  with  IM,.70(i.r)n((  ,,1  <  he  \  I„,,,  i  1  ifirtv  bas  closed 

cal  e.xhibits  was  introduced  m  ev  ,drnec.  In  corresponding  period  of  lai'.f  year,  and  :  si.v  swit'chiiig  engines  for  ths 

earef.Tnv"  If".  112,200.00(1  in  the  first  six  months  of  1015.  :  ‘uamilton  &  ^^.ifialo  railway, 

,  '  a  1  '  *0:-  latcd.  Tin  •  .  ,  e  i  weighing  about  loii.ooO  pminds.  Mr.  Harty 

result  IS  a  record  that  is  entirely  sufffclent  Imperial  On,.  The  claim  ir-  made  th.it  |  pistes  that  the  eompanv  is  running  to 
to  enable  tir  not  on.’v  to  deride  vvhf'.ln'r  or  the  Montreal  Kefincry,  of  Hie  Init-erial  Oil  j  (m'b.and  that  will 

no'  the  proposed  rates  should  be  susp- nd-  Company,  is  the  tine.s,  of  the  live  Cmadian  ;  the  plant  busy  until  March  1918. 


i?ince  last  writing  wholesale  trade  has  '  result  is  a  record  that  is  entirely  sufffclent  Imperial  Oil.  TI 


claim  ir-  made  that 


I'rrn  of  a  rather  holidav  character,  and  to  enable  tir  not  onlv  to  decide  whe'.hcr  or  the  Montreal  Kefinery,  of  the  hni'erial  Oil 
there  is  li'tle  new  to  report.  Some  whole-  no'  the  proposed  rates  should  be  susp-  nd-  Company,  is  the  tine.s,  of  the  live  Cinadian 
.-ale  houses  closed  from  Friday  to  Tuesday  ed.  but  also  to  determine,  as  the  cominis-  rehnerie.s  located  in  Montreal.  Aim  -nivi'r. 


B  omnanv  .s  properties,  though  the  severe!  "cnenev  ina  ,  or  ,  ^^Ip  houses  closed  from  Friday  to  Tuesday  ed.  but  also  to  determine  as  the  cominis-  rehnerie.s  loeatrd  in  Montreal.  Aan  oiivi'r,  j  ‘  ..  v 

•  lechne  in  the  company’s  stock  •«.  P'-idence  1  Plan  fj  X'  "f  'he  Confederation  holiday,  sion,  in  fart,  ba.s  done,  whether  the  present  Repina  Sarma  and  Halifax  It  i.;  under- 1  rMTKD.  Loral  interests  wh 

’  unrest  arnong  investors.  L  to'eriahle  vou  to  hold  the  sto-  i;  until  "h'le  'n  f-naneial  and  broKcr-age  circles  the  rates  in  any  of  the  three  great  rate  disfrieis  ’  U  an"""!  anioun  of  busine.ss  of  gj.  .,  g^e  generally  correct  in  the 

When  'he  eornpanys  franchise  expires  autumn  with  anv  pronounced  upward  '''’"''h  of  .Inly  holiday  across  the  i'order  1  of  the  country  might  be  properlv  increased  refinery  vm  1  reai  h  a  tynllion  reports  regarding  rieveloiiments  in  ronnectic 

the  course  of  a  few_  years,  the  |  ,p  jp^p..  .Up  general  list  Smelters  will  " '"'P'I  T'i'f't  busiiieps.  Ii  is  gratifying,  and.  if  so.  to  what  e.vtent.  ,  .  ”  1  1.’ T  "''h  Hetroii  I  niird  now  place'  theniselvi 

,  doubt,  'vill  he  bougnt  over  by  the  city,  but  I  .  ppsnunfj^  guftieientlv  t.o  get  vou  however,  to  note  the  marked  lightnrs.s  of  Fpc-tt-  the  niass  of  siaiistK-s  offered  on  "dj  P'’  '’"""gh  on  record  as  lieing  confident  that  a  furth- 

t  even  in  this  (o.-'ingeney  we  believe  that  the  -  without  loss  ITilc-ss  however  vou  are  'he  faiiuie  list,  and  the  few  roiuplaints  ive-  both  sides  it  is  not  difficult  as  the  com  m'fheieut  crude  oil  to  last  the  announcement  of  speeial  interest  to  sha£ 

quities  of  tne  r  moanv  s  sub.sidianes  will  be  "ut  wiinout  10s  .  "‘fL--  uowev  r,  ai  ^  oiiiienlt,  as  tlie  com-  rehnrry  Irom  the  elo.se  of  navigaiioii  1  t  il.s  ..jii  pe  made  in  the  enmnarative 

fficient  to  i.,.i;fy  I'oday’s  market  prices  prepared  to  ho  d  indefinitely,  in  t  he  rontin-  gai  ning  <  oUm  tions  mis.sion’.s  finding  indicates,  to  compile  re-oper.ing  in  the  spring.  The  Montreal  I  e-.r  fult  r  Itist  vvhat  form 

for-  the  r-'iiway  sleek.  \Ve  are  of  the  im-  ‘'f  a  delaved  bull  movement  in  the  f-  ''-'hb  ‘  "ndi  ions  still  prevail  in  the  figures  to  illustrate  alpiost  anv  theory  eon-  refinery  represents  an  investment  of  u,p„|  ,'.,r;p  uot  known  at  the  nrese: 

'  pression.  however,  that  before  the  expiry  of  :  hst.  due  to  international  causes,  vve  «m'ld  d  1  >  vonds  Made,  and  buvers  in  the  North  cerning  the-  troubles  of  the  carriers  of  the  000,000  and  is  one  of  the  most  lomplete  on  ,jp^p'  ,pp  ipt,.rest.  do  not  comm 

Ihe  franchise  't.-re  may  be  a  better  under-  .^dv-se  you  to  let  we  enough  alone  aitd  U  ra,  provinces  a, -e^id  to  he  plaein.z  or-  country.  .  baying  some  stret-.s  upon  the  the  continent  tiremselves  at  to  whmlier  Vt  will  be*^  an" 

s'anding  between  'nr  company  aid  the  '  V,  .  J  .  ,  ,L  pp,,,.  '  ^  ”’dh-  aie  making  large  deliv -  .  f,p„rPi-  the  last  four  months,  th-  rom-  erea.sed  divelend  or  a  bonus,  hut  stick 

Citizen?  of  T.nrnim,  n  wnich  *'app  U  would  bp  n^nv  onpntirp  in  rirodurtswbirb  u  ill  bu  in  -laniu!?.  hosiery  and  niisEionF  finding  upon  fb^  whole  record  is  TFlNirAlt  Klectrh  'rrinid.id  Elpctrir  tliPir  statement  that  shareholders  will  ] 

reasonable  to  xpeet  a  renewal  of  the  P-  /’  ,  jp„.  years  after  ncare  ”  that  the  ft-ar.-t  of  the  railroad  officials,  w  hen  Company  earnings  for  the  four  month.-,  t-v  agreeably  stirprisrd  when  the  olficial  a 


ettizens  of  Toronto,  n  which  -ase'it  would  be  resources,  though  we  may  say  that  the  com-  p,.,p-  „f  piankeis.  flannels,  hosierv 
reasonable  to  xpeet  a  renew  al  of  the  P.an.'-' '«  operat]''-? r^roducts  wbirh  w  ill  be  in  .  p,^p,.  „ 


Detroit  rMTKD.  Loral  interests  'whH 
as  a  rule,  are  generally  correct  in  theS 
reports  regarding  rieveloiiments  in  ronneetioB 
with  Detroit  I  niird  now  place'  themselvtH 
on  record  as  lieing  eontident  that  a  furth^H 
announcement  of  speeial  interest  to  sharjH 
hold- I's  will  be  made  in  the  romparativeiB 
near  future,  .lust  what  form  this  announce-1 
ment  will  take  is  not  known  at  the  presen^ 
time,  and  the  loi  al  interest i  do  not  commit 
themselves  at  to  whether  it  will  be  an  in^ 
erea.srd  divi-lend  or  a  bonus,  hut  stick  w 


franchise. 

Intrinsirally  ve  believe  that  the  stock  is 
worth  very  muck  mfe  than  current  quota¬ 
tions,  but  as  sent.menr  plays  a  very  constner- 
able  part  in  market  valuation  it  is  most 


big  'demand  for  a  few  years  after  pc-are 
has  been  declared. 

St.  Lawrence  Flour  common. 


Constant,  Montkeai.  —  Your  50  shares  of )  .short  m  some  Inralitte;',  show  s  a  hca 


T  ie  l.Tfr  hravv-  rams  have  not  caused  anv  thr\  laid  their  request  for  increased  rates  May  1st,  1917.  ...liovv  $‘il,24D  gross  .ind  nouncernent  is  made.  It  has  also  bee: 
orpteeiable  damag-e,  and  reports  from  the  before  ns,  have  not  been  reulited.  .  $-'j".'i"t’l  net  as  against  JSb.SS.'t  gross  and  pointed  out  that  from  now  on,  the  Compan; 

c  ountry  eontinue  to  be  of  a  favorable  rhar-  „  .V  .  „  ,,  y,  .  ,1*^  .  ,  *  $94,517  net  for  the  eorresponding  period  of  should  make  an  even  better  showing  in  th 

ae:er.  Gram  looks  vveli,  and  hay,  though  nonin  .0  lonfii  tietv  Innurqiiatc.  year.  This  Cniupiiny's  gn-ss  eariiincs  matter  of  earnings  .a-  coal  supplies  hav- 


difficult  to  estimate  tke  extent  of  any  pros-U;,  LawreneV  Flour  Mills  common  stork, 
pective  market  reco\  rry.  T'  mnto  Railway  ,  g(  -jg  would  seem  to  offer  a  reasonable 

is  a  remarkably  hne  property  nd  no  doubt  *  a  „  j,  probably  wiil 

would  be  greatly  improved  if  the  nty  and  j,pf„re  a  dividend  will  be  paid 

the  eompanv  ro"  n  o-c  amicably  settle  common  stock,  but  that  alone  will  not 

their  differenre,  .  prevent  a  market  discounting  of  the  imfiroved 

Lnless  absolutely  r.r  -ossary  we  would  not  ^^e  rompany.  rnfortunalely 

advise  the  sale  of  .(  i  -  T' -ronto  Railw ay  stock  ^^.p  have  never  seen  a  lialanee  sheet,  and  we 
at  present  prices.  doubt  if  many  of  the  shareholders  have. 


This  P'onth  to  month  and  purely  smiis-  have  increased  steadily  ev  eryyear  since-  I  DID,  always  run  into  a  great  deal  of  money 


-i-rcrowth  Fronusm^  lepori.s  are  iirarq  'ical  view  of  the  matter  seems  to  me  to  be  but  owing  to  increased  ofieraiing  exiienses  the  t’omi'any,  and  now  that  a  price  of  $£ 
v’iih  Kgard  to  jioiatoes,  and  nidging  by  tJte  "holly  it-adequaio.  .\or  do  I  regard  that  the  net  earnings  (ell  oil  from  1912  to  IDl.i  Imi  per  ton  has  been  tixed,  it  will  mean  an  enorm- 
-i-ath  increased  at  reage  planted  prie'ps  of  course  as  altogether  safe  We  are  facing  "(tain  in  1916  returned  to  the  standard  of  mis  saving  as  compared  with  the  price  tha< 
III-  homelv  tuber  should  reach  a  normal  a  "'"'"h  larecr  problem,  and  it  must  be  ap-  T'c.'tiioii  seems  the  Company  has  had  to  pay  during  the  last 

kvrl  this  fall.  iiroached  in  a  much  broader  wav  if  we  .are  to  have  been  solved  w itb  the  i-resent  increase  couple  of  years. 


level  this  fall.  jiroarhed  in  a  much  broader  'way  if  we  are  ,  ”  " 

Only  t’vo  trifling  disiri<t  failures  are  re-  ‘o  reach  a  sound  snlnimn.  ' -  -  ■ 

P-^tried  for  tiip  week,  wdh  liahiiities  of  The  report  of  the  ( ommi.sion  states  that  fact  during  th-'  hear 
about  tU'.ooo.  .some  of  the  symptoms  disclosed  of  record  was  no  riisa-icenien 


,7,  ».  -Pferl  ('n: 


.’a  and  Smelter' 


I  though  the  profits  earned  in  19I6  were 
published  in  The  Finaneiai  Times  during 


LARA’S  .Ml  (  AOIHIM.. 


on,;  V  Vh  n  ■  on  mi.sion  states  ina  fa„  ,,„nng  tlm  hearing  a.s  to  whKb  therr  h.iv e  imh-rd  -  iid.  av o.-ed  t-v  he  f.iir  with  thej 

are  ermiestio^ahu  of  1  ocoi  d  was  no  disa-rrecnieii  t  v-,-as  fhai  our  trails-  eniplo  -is,  .Did  nmlum;  shoo  of  ill-advisi 

ar  nqti  .tionahiy  unfavoiahle  as  I  read  poriation  s.Voteni  is  lacking  iii  the  e.apaeity  o„  ibo  p-i'  ,,,  b-tier  can 

11.  (ccoifi.  mat  is  undoubtedly  the  case  m,,p,  ,be  deniaiid.s  of  tlif  fh'pper.s,  ami  i.nng  aboin  a  .-i-  ik.  i'h'h..  is  n-vt  aatfl 


T.  oc'k  which  has  rn'  been  liquidated  will  in  sufficient  if  the  ea.sh  pos  tion  of  the  eompanv  j  '  lew  tr,  a  general  reeonsinit  tion  of  the,  mg  volume  of  i-usme.ss, 
forJ  probability  he  bele  indetinitelv.  Shortly  is  in  good  condition,  to  justify  a  market  firi<e'  fie,  t  aft.  i  the  w.ir.  "e  arc  now  a  ercdilor  nation,  and  It  may 

J  Iv  CP’  the  Dccem.bf'  '  peace  break”  holders  Mor  the  common  stock  somewhat  in  ex, ;ess  of  .XfKr  thrs,  alio,  ations  there  remained  a  reasonably  b-  expe,  (.-d  that  the  trade  bal- 


poriation  serv  i,  e  -ind  a  rate  strn.  -ur  ir-,  I 

from  disrriminaljoii;'..  ...  ,  ,  j  .  .  I 

rho  pine  of  silvei  has  ruled  a  fraction 
Rewards  Must  Re  .Stiffieient.  hielicr  during  tlie  week  and  is  quoted  at 

It  is  (  leap  tli.nt  so  !o')g  a.  we  lonk  in  pel-  'he  highest  touched  since  Feb.  16 

ate  interests  to  furnish  a  t  r  i:isi„<ri  .  ion  wheu  ilie  samo  p,iie  was  recorded, 

er' ire  to  tlie  <nnntry  vve  mu  t  ■.  r  to  ii  |  There  is  no  ehange  in  the  roiiditions  re- 
la’  the  reward.s  are  siiffici,  ni  to  aittat  t  tiorlerl  la.vi  v,e'  k.  shortness  of  supplies  ren- 
ipital  for  Its  further  dtv,  !opnin'.  I  nd- ;  -lering  the  niarktl  sen.sifive  to  any  inquiryi 
resent  condition:;  this  .'niiir.ii  v  noi  to  he  will,  h  may  be  experienced  Tt  is  states 


Steel  of  Canaaa  '-ere  found  in  a  very  |  the  price  paid  by  our  rorrespondent.  Such  a  -urpln;  --f  l,k.j7,S21  fran,  s  for  disfnbution. ,  rii-  ,  !n  our  favor  will  continue  a'  least  for  Rewards  Inst  Re  .  ullit  lent, 

ended  position,  are  ’li,  market  position,  rate  of  earnings,  if  maintained  over  a  period  |,ui.  owing  to  an  old-standing  di;.putr  with  some  years  M'ith  aid  of  our  new  merchant  I'  '  lean  tliat  so  !o')g  a.  we  look  ir,  prl- 
sequently  became  extremely  sensitive  to  of  a  few'  years,  would  soon  justify  a  sma..  st.oie  tliai  diags  on  only  eurii  h  Hk  marine,  this  may  be-’omo  a  move  permanent  'ate  interests  to  furnish  a  t  r  i:isi„<ri  .  ion 
-slant  selling  pressii.f.  Those  who  werp|return  on  the  capital  stock,  and  in  turn  gim  ];,„ver-.  nothing  wa-  paid  over  to  'hr  dis-  condition,  TTjth  such  a  prtispect  before  us.  sep,  ice  to  tlie  <nuntry  we  mu  t  ■,  r  to  ii 
V  position  to  eonso-date  their  broker's  a  grod  undertone  to  the  market  for  ' ,  .)p,,r,mieri  ha  i  e  liold,  rs.  foundation  should  be  laid  without  delay  'ha’  the  reward.s  are  suffiei,  ui  to  aittmt 

younts  with  fresh  margins,  are  not  Ii  el\|stock.  Th,  n;rn,n<  !  of  the  coninanv.  aerorriin^  for  a  definite  nlan  for  the  develonment  and  capital  for  its  further  dtvi  lopn-n'.  I  nd- ; 


TOROXTO  riTir  rati,  EAR.VTXGS.  brazil  TREASt  RT  >OTI  ISM  E. 

The  June  receipts  frnn  the  Toronto  Ci'vic  Washington— The  Amenran  commercial 
PB  tailwa.v  lines  amoun'eri  to  $22,716.29.  an  attache  a*  Rio  d--  Janeiro,  in  a  report 
f  icrease  over  1916  of  ovc  24  per  cent.  For  the  State  Department,  say.s; 


lawyer-,  nothing  wa"  paid  over  to  the  dis-  condition,  Uith  stich  a  prospect  before  ns.  sep,  ice  to  tlie  <nnntry  vve  mu  t  ■.  r  to  ii  |  I  here  is  no  ehange  m  th 

appomitri  :  ha  I  rliold,  IS.  ■-  fr>undatinn  should  be  laid  without  delay  'ha‘  the  reward.s  are  suffiei,  ui  to  ;iitta,t  iiorletl  la.vi  v,e'k.  shortness 

rii"  nirnot'  !  of  the  comiiany.  according  for  a  definite  plan  for  the  development  and  capital  for  its  further  d,v,  !opnin'.  I  nd- ;  -lering  the  niarktl  sen-mfive 

i()  the  oifieial  :'aieni‘nt,  shoved  an  inereasv  j  building  'ip  of  our  transpormtion  system,  present  condition:;  this  .'niiir.irv  noi  i-,  1,,-  wTii,  h  may  be  experienced 

of  som,'  thii'iy  -sn:  millions  of  francs  over  I  n,,„„  r-nenditnre  XACPsinrv  Lxeninvt  s  of  crmii  msiiranee  in  an  official  Frem  li  report  that,  ovvingL 

ti],,  pi  rv  ions  years  figure,-,  and  the  total  |  *  -  ■  "T.  companies  ami  of  gre.at  faving;  iiisi,i  i|i  io:r  the  increising  <irmand  for  silver  eolhkv  tnf 

testified  during  'he  hianri-';  tin;  ili,  \o!  lotal  minted  in  1'il6  amounifd  to  154,283i 


...  pi  rv  ions  years  Ilgure,;.  and  the  total 

Amenran  commercial  of  the  i-aLvii-'r  sbeot  was  'i^7.'!49.642  francs, 
inriro.  in  a  icport  to  Lmiep  'he  heg-lms  of  sundry  debtors  ap 
p,  a;  .-  ilic  intrier’ing  item  "d'le  from  'hr 
.  sav  .s :  ,  , 

.’.ta'e  .o..,'t.2,,  francs  -  an  amount  ncarlv 


Htiire  Expenditure  Neressarr. 

'  ■  companies  ami  of  great  fivin; 

For  seven  nr  eight  years  rompr'ent  rail-  testified  during  'he  htanri-'; 

ns  of  sundry  debtors  ap  1"”’'^  officialr  hove  horn  warning  us  that  „r„p  „f  ,ppj,.  h-ddings  in  vaiito,.l  re.  tn  in- .- 1 ''I'l-'''"  tiancs  in  nominal  valur.  representli 
-r’lng  item  "d’le  from  'hr  rarrmrs  are  not  keping  abreast  of  the  been  s*r-adiiy  rlimmishin  t.  'di  I  tlmi  t|,ev  la  total  78.7  n.c,  above  that  rif  l'ii5,;  and 
francs  '-  an  amount  nearly  I  ' *^d''''’'''7ient8  of  the  country.  it  is  tr-ie  and  other  large  inve-^tor-  or-  h-okitv;  wnhi  weight  of  silvt  r  ex'',,'eding  20, 700,1)00  ft. 

nes  The  gross  profits  dur- | there  are  periods  when  a  suhstantial  decreasing  favor  on  raiirna  I  s-  r  iirDic  >  '  |  oiin,  e.s.  The  report  adds  that  the  lau 

I  part  of  the  carrier.s'  equipment  is  lying  idle,  »  •  jhe  returns  on  piripritv  mvr.ued'  extent  of  thl.s  coinage,  which  Is  applied! 

he  nrrlinarv  shares  of  thr  rxher  hand,  the  carriers  cannot  pni-  in  railroadr,  ,  ven  urdr  r  ihr  unmmi'iv  i-ro.-- i  rejdare  smtiil  i,ai»er  notes  in  nreulatJ 

inme  (par  26'i  francs).  ^'‘"^'T  'mdertake  to  meet  extreme  and  ^x-  perous  ye.ar  r'!6  weir  no'  .  u- h  tr,  g;vr,  ought  to  iniititain  public  confidence 
ed  at  85  francs  m  I'lnr.  ''"ordinary  demands  But  a  rough  esti-  any  preference  tr)  the  railwa.-  ir.v.  .  ir)r.  an-l  j  use-  of  the  i-inill  notes  issued  by  the  cha 
on  the  Bourse  to-day'"’®*^  .fj.ond.fioo.opo  has  been  su.cgested  for  the  last  sixteen  year.;  tin.-  nver.igc  i- -  |  herr-  of  eomm(.'rrp  a.s  a  temporary  expedll 


;'l.';..5o  tianea  in  muninal  valur.  representlr 


th*  .crease  "f  over  2'  per  cent.  ury  is  authorized  to  issue  an  additional  2''.- 

ion  The  following  table  show;;  the  number  of  pno.ono  milrcis  ($4,800,000  Lnited  States 
^  assengers  carried  and  the  amount  the  civic  gold  at  exchange  of  I2d)  of  Treasury  note? 
nes  received  as  gross  revenue  from  fares  jn  accordance  with  the  law  of  Aug'ist  2^. 
ar  June  this  year  anti  J.-ne  last  year.  The  which  santrtioned  a  total  is.sue  of  T"'',- 

aif  years  o'  1916  and  1'-  .  up  to  June  u"  ..cennem.- 


:e  six  mon'Tis  of  the  present  year,  ending  By  a  d-gcree  signed  by  the  Bretident  of  jrpjg)  •„  fne  times  the  gross  profits  dur- | there  are  periods  when  a  suhstantial  decreasing  favor  on  rail  road  :--(iintict 
ine  3'’'.  '-he  rei  eipts  were  $129,974.33.  an  -  Brazil  on  May  9  the  Secretary  of  the  Treas-  r'lo  I  equipment  is  lying  idle,  ♦  •  jhe  returns  on  pi'-'pcitv  mvt.u 


also  FhnTTi. 

Trpt'nc  Refnms  For  .Itine. 


Nevertheless,  'he  nrfimary  shares  of  the 
Mfs.gageries  M.'iritime  (par  25')  francs), 
w  hi,  h  we.p  q’lotfd  at  85  francs  m  I’lnr. 
r-lt.  are  quo'cei  on  the  Bourse  to-day 
around  176  franr.;. 

\\  \MLRI(  AVS  IMPRESSIOYS. 


ought  to  maintain  public  confidence 
use  of  the  i-inill  notes  issued  by  the  cha 
herr-  of  eommorre  a.s  a  temporary  expeflil 


I’a.ssengers 
Tarried. 
1.342. ""2 
l.''-8.66’- 


nno.ooo  milreis  ($84,000.0001  for:  (ai  liq-ii-  "  \vibRll  A.A> 

I  dating  the.  compromises  of  the  Treasury  IMit'ai'  Financial  Times.  Montreal 
ne.  !  prior  to  191.5,  (hi  meeting  the  deficits  of  th-'  .■'ir:-  i  rced  in  The  Finaneiai  Times  the 

Passenger  i  budge';  in  providing  aid  and  preven'l'e ,  speech  of  (  o!  ('antley  at  M  mnipeg,  and  I 


the^Baneo^ do  Vra^z^n'^wDh  ^funds' 'at*  3'' p" r  1  spcrcliev  and  'he  mo't  timely  of  anything  '  records  snows  tha',  js  dpar  to  nm  that  the  j.5  pm  cnt.  in-  ,  liaised,  during  the  short  period  that  hnfl 

»  :  ^i^jeent.  ?o  devcIoritA  opem/rs  of  dis;nunJith^^  T  hav  c  read  of  late ;  especially  on  Gov-  ^  Proposed  by  the  rastern  c.DVKr;.  elapsed,  as  3,000,000  ounees.  working  ouH 

’  land  redlseount,  ete.  Of  the  total  amount  I  ernment  owner-hip  of  railways.  T,asf  sum-  .hr'iattcr  T  Ptar'i'-al  -■cs;;'"-  wn„l-l  pioi,.  at  the  rate  „f  about  490,ooo  ounces  a  week., 

1  aiithonzed.  3l.5.ono.noo  milreis  ($7.5.600,,h'io ,  i  nmr  I  wac  m  No,  a  Ttco'ia  and  travelled  ,  steatlilv  diminished,  ably  not  exceed  l-i  pm  fcnt..  iho'ild  b,-  p,  1-  and  states  'hat  it  is  ih.>  practice  for  Am-] 

has  now  be-»n  issued  lover  the  Government  road  to  Antigonish,  '’"'7  '‘"'"rd.s.  o'lr  population  and  ervm-  niitted  to  he,  ome  effeeiive.  The  reo-'d  eriran  military  and  naval  forces  upon  for-  1 

I  M'ith  this  latest  issue  the  amount  oc  paper 'and  it  was  the  e-o;'  d.amna '•-le  railway  tri),  ’^“r'^  largely  expanded,  hut  there  has  j^hows  that  rnnditiniis  with  tlu-  Wevtein  eign  seiviee,  a.a  well  a.s  m  some  localitietjl 

I  medley  in  circulation  in  Brazil  now  reaches  mhat  T  ever  too'rt.  The  most  eomfortable  been  no  ^expansion,  relatively  speaking,  in  and  Southern  lines  are  somewhat  tieiier  ui,on  the  Pacific  Cnar-t,  to  he  paid  in  coin.,! 
i  the  total  of  1,1 57. .527, 72, 5  milreis.  or  .$277,- 1  ear  tha'  I  w,a,s  in  wa  san  old  Nova  Sfo'ia  'ransportation  raeiiitjes.  -than  vvuh  the  Kastern  earriers,  .Neverthe-  cold  for  the  larger,  and  silver  for  thel 

I  8U6.6.5D.  •  railwav  1872  On  the  i.r  R.  the  r-mp'oyees  Great  l/osses  Frttm  Emhariroes.  leas,  in  my  Judgment  they  also  should  hr  .smaller  sums.  The  stork  in  Bombay  con-1 

- —  i  weie  'oo  lazy  to  wake  up.  Tours,  etc  For  two  years  the  commerce  of  the  coun-  permitted  .some  increase  in  thel,  late,"  on  .sists  of  2,309  b.ars.  as  compared  v-.'iih  2,400 1 

SWELTERS  OTTLOOK.  RKGFLAR  REAT'ER.  'rv  has  been  moving  under  intermittent  em-  'he  general  grounds  that  1  have  attmupted  bars  last  week.  The  stork  in  Shanghail 

I  l.ynn,  Ma's..  r.S.A.  bargoes,  an  experience,  as  must  he  ohserv-  briefly  to  outline.  on  June  2.  1017,  consisted  of  about  25.400.-J 

JTeakness  in  Smelter  shares  is  largely |  _  have  had  in  the  pa.st  not  only  In  eoncluding.  Tommitsioner  TIarlin  c,in  f,qo  ounces  In  sycee  and  15,300,09,1  dollaraJ 

attributed  to  tjie  fact  that  production  has  jf-\F,  p|G  IRON  pRODl'CTION  ’  at  Prao®-  but  while  the  w-orld  ed  attention  to  the  economies  th.it  should  as  ( ompared  with  27,900,999  ounces  in  sycecl 

been  considerably  below  par  r-ecpntlv  o-vlng  "Vork. AccoriiinE  to  th*-  Iron  Age,!-'.'  large  was  also  at  peace  fireat  losses  be  effected  by  the  rariiers  ’’throngh  the  eo-  and  17,390.990  dollars  on  May  26.  J 

to  the  shorta-ge  of  coal  and  coke  This  h^s  production  in  June  amounted  to '  have  resulted  to  the  whole  country.  The  ordination  of  terminals,  the  elimimiinn  of  -  ■  -|--™ 

'o^  rarious  nimors.  tnrl'iding  the  „  ^  decrease  of  147.285  ton?.  ^  r-i-odiKer  an-I  manufacturer,  with  ample  unhealthy  competition,  the  v.a.  te  in  .--fi  _ 

possibility  of  postponing  or  reducing  the  gUrompared  with  May.  The  total  prooue- '  .-iippiiPis  which  the  public  was  demanding,  1 ''ice  through  the  loading  of  light  e.jrs.  and  -r - , --r—- -v: - ^ 

next  dividend,  but  inter-epts  elose  to  the  months  of  the  current ,  have  been  unable  to  make  deliveries.  The  the  performance.s  of  special  servive?  for  'j - . 

eompanv  say  that  such  a  course  is  not  ypg^  of  19,069.896  tons  shows  a  decrease  of  I  ,,^g-  operator,  with  no  shortage  of  enal  af  particular  shippers  without  eharge  ’  He  j 

thought  of  and  that  the  dividend  is  in  Tio  340,55,  tons,  as  compared  with  the  same  -  jj^p  jjas  not  been  able  to  deliver  if  advocated  a  special  charge  for  terminal  I  fv  •  •  P  /4  J  '  ' 

'’"xr’'-  -Kittr  f  w  w  )  The  vesVraVr\7ee?  with': Prices  for  tiervriee.  ]  Domimon  ot  Canada  M 

‘  '«’’?'>  >  J’""  “rt-"-;!  h.,--  prod«c,i,»  l-  .,un.  I-  I-™-!,'  ">  thp  rmran-.r;  ill.  I  5.%  WAR  LOAN  i  i  \ 

j  pern,  to  tJie  rase.  ,  ^  0^0  ?  speculator  has  been  enabled  to  demand  un-  Cobalt.-In  many  instances  cmumiftces  of  ^ f  f  .  | 

miners  tn  the  Trow  s  Nest  Pass  and  adjmn- :  109.002  bo^.  -mmpared^^  v^^^^^^^  ;  ,pgg„„^f„p  ^^pp^  j,pp3„^p  ing^e^^gte  fan-  'ho  men  employed  at  the  various  mines  have  ,  j  I 

,  ing  regions  w,ll  return  to  work  in  the  near  ,  n  Max  -/J.f ‘/fp‘;^^;gVp-'’f  ?ons  '  I'tJes  have  prevented  the  competition  in  the  '  railed  upon  then-  managers  and  di.seu.ssed  '  u  1  e  ID07  -J 

I  future,  tmder  Gtyy-ernmcnt  administration  of  I  tons  in  Anril.  a  decrease^j^-.i  ^  ^  consuming  markets  of  those  who  were  pre- !  »he  pre-?rnf  mmh,'d  of  remuneration  and  i  |  Due  March  1st.  1937,  i 

I  mines,  no  doubt,  would  rause  aji  in- ;  ii’2,i5,5  tors  a  day.  were  in  blast,  pared  to  furnish  the  same  commodities  at ,  inquired  iri’.o  t'le  p-^rm.mien,  y  of  the  bonus  |  vieldinc  about  5.45%, 

I  eliminate  the  bear  Ulk  which  is  at  present  111,704  tons  a  day  on  June  Indnstrles  Embarmsaed  ,  rfceived  r.ssuranet  that  the  bonus  i  Delivered  free  of  ex- 

going  the  rounds.  ,  ^  ^  furnaces  w-ith  a  rapacity  of  111,552  ,  u  u  *  ,  i  '*’'11  he  continued  so  long  as  the  cost  nf  liv-  ^  pense. 

-  itSns  a  day  on  May  1.  I'*''^%‘”*isArie8  have  been  greatly  em- !  remains  abnormally  hi.trh  and  the  price  I  ^ 

WESTERN  COAL  PRICES  AOTANCE.  _ _ _ ;  barrassed.  It  was  stated  of  record,  for p,  „ 


.  Ultnd  rediscount,  ete.  Of  the  total  amount  I  ernment  ow-ner-bip  of  railways.  T.asf  sum- 
•  4  4.^  J- j  aiithonzed.  31.5.999,9,-9  milreis  ($75. 699,-1, 'i-',  1  i  nier  I  •-v-iv  in  No' a  ^teo'ia  and  travelled 
'  '  '  has  now  be«n  Issued  !  over  the  Governnun'  road  to  Antigonish, 

•  !  With  this  latest  issue  the  amount  oc  paper 'and  it  was  the  e,,,;'  d.etnna  uie  railwa,'  tn|, 

^^09  Q74  53  i  mtsiey  in  circulation  in  Brazil  now  reaches. 'hat  T  ever  ton's,  Th"  most  eomfortable 

'  197!i16.o6  ! 'I’*’  'otal  of  1,157.527,72,5  milreis.  or  •$277. -I  ear  tba'  I  w,a,s  in  wa  san  old  Nova  Seo'ia 

_jj _ I  896.659.  -railwav  1872  On  th®  T.T  R.  the  emp'ovees 

%  ■’'’857  97  - - —  '  "■'’1'’  '9zy  to  wake  tip.  Tours,  etc 

!  SWELTERS  OTTLOOK.  ,  REGFLAR  REAT'ER. 


($7.5.69n,,l,'i,-,  I  i  nier  I  w.-ic  in  No' a  ^teotia  and  travelled  '^b’er  date  it  has  steatlilv  diminished,  ably  not  exceed  Pi  per  ,  ent..  ;;h,,tild  D,-  p,  r- 

lover  the  Government  road  to  Antigonish.  'U  '‘"'"r'l''-  Pnp'ilatlon  and  rom-  niitted  to  he,  ome  effeeiive.  The  reee'd 


rratfic  For  Half  Tear, 
,  .  7  709.24,5 

.  ..  6  371,177 


as  the  yearly  expenditure  necessary  to  en-  turn  has  heen,  using  'he  prlneipal  and  re- 1 ‘luring  the  war  As  ,1  result  of  entry  inV 
■nhle  them  to  open  up  new  territory  and  to  presentative  road.-,  for  the  Easii-rn  DIstrlet  the  world  eonfliet  the  T'nited  States  ol 
enlarge  and  extend  their  present  facilltJes.  ,5.48,  the  Southern  4  69.  and  the  Mesipi  ii  Amei  iea  commeneed  to  make  purchases  foa 

in  order  to  meeit  *he  rapidly  growing  volume  5.94  per  cent.  "niuape.  the  extent  of  wliirh  may  possible 

of  the  general  romraerce  of  the  eonntry,  |  Without  extending  t'tis  hrit-f  ovp- p^-ejnn  g.1ther  stieiicih  a.s  the  military  forces  of 
. 'o  siirh  investment,  however,  has  heen.  of  my  eoneeption  of  tie-  ,  .ise  it  will  mif-  Mm  Si.iie:-;  increase  in  iiuniher.  “Financial 

e-r  IS  being,  made  in  our  railroads.  On  the'  fjce  to  say  that  from  the  whole  loord  it  .America, "  ot  M.ty  17  gives  the  quantify  purJ 

eontrary.  an  exhibit  of  records  shows  tha',  js  clear  to  me  that  the  j.5  per  e-nt,  m-  ehai-ed.  during  the  short  period  that  hal 
beginning  with  18  )5,  new  construction  in-  crease  proposed  hv  the  Eastern  c.ii'i  ir  1 ; ,  elniised.  as  3. 999, 990  onnecs,  working  ou^ 
creased  3'ear  by  year  until  1910,  while  from  which  In  its  praeti'-al  .■-■'sui'-.  vnul-l  pif,i,  ;,i  the  ratr-  of  about  499,990  ounces  a  week. 


The  Basis  of  the  Nation’s  Wealth 

Real  Esta-e  t.-ie  has'..*  n*  the 
Natter,  s  Wealth  It  rredures  that 
which  both  m.an  aisd  beast  trust  have 
to  sustain  1  '»  With  eur  rapidlv  in- 
creaalDg  pmulat'.^n  comes  th*-  demand 
for  a  corre.--r'’9'.  » c  Increase  in  the 
predupt-s  nf  •>'<■  * -ii.  e-d  this  d-mand 
will  never  ka  'ess  than  new  T.and 
eannot  be  destreve-1.  and  with  proper 
care  Its  producing  pewe-  may  h"  main¬ 
tained  intact  I..«nd  vatues.  therefere, 
posfcss  that  e.iemer.t  of  permanency 
hat  red'ices  'he  apeculalive  featttre  to 
e  minimtire 

Thie  corpora  ti'vn’*  borrowed  funds 
rzeposits  and  Pehentures),  and  fcv  far 
ihe  greater  p-cpo’nlon  of  th*  .share¬ 
holders'  moneys  ''apttal  Sroek  and 
ieservel  ar-  ‘v  "s’ed  tn  cj-st  mort- 
'age.s  on  .m.pr  f  t  predurtive  real 
state  To  nff  rd  p  opportunity  to  all 
f  investing  t'-'r  po-ey  with  such  ab- 
lutc  safety,  we  •«  »  our  Pehentures 
sums  of  one  h-.rdred  doHars.  They 
e  a  .aecurtty  in  -  hteh  Tru.stees  are 
itfcoriied  to'-  ;nvef-*  Trust  Funds. 

Cat!  or  write  fo*  -perimen  Peben- 
ire  and  copy  of  .'rmtial  Report. 

VNADA  PllRMANENT 

ORTGAGE  (■'  RPORATION 

-viita  Street.  TORONTO, 

l-up  Capitol  a-  '  Reserve  Fuad. 

—  -  no’tar*. 

r-  's55 


Weakness  in  Smelter  shares  is  largr-lv 
attributed  to  tJie  fact  that  production  ha.® 
been  considerably  below  par  r-ocently  owing 


wniP  'on  lazv  to  wake  up.  Tours,  etc 
REGFLAR  REAT'ER. 
Lvxin,  5!ass..  F.S.A. 


,IINF.  PIG  IRON  PRODl'CTION 


Prices  for  servico. 


MINE  LABOR  A O.H  ST M E > T. 


crease  m  tne  pronuenen  a"''  ^^-''pgrpd  with  .340  furnaces  with  a  total 

eliminate  the  bear  Ulk  which  is  at  P''9-''en'  ^gnicitv  of  111,704  tons  a  day  on  June  1, 
going  the  rounds  1  'apapi,  _  _  - - 1 1 1  kso 


Dominion  0!  Canada 
5%  WAR  LOAN 


Due  March  1st,  1937, 
yielding  about  5.45%, 
Delivered  free  of  ex- 


Elerea  Mill 
BST  ABl/IE ' ' 


WESTERN  COAL  PRICES  AOTANCE. 

Calgary  despatches  state  that  c^oal  prices 
will  be  increased  from  28  to  35  pc.  as  a 
result  of  the  Government  operation  of  ’he 
coal  mines  in  Alberta  and  Southern  Brit¬ 
ish  Columbia.  Thi.s  price  will  represent 
75  cents  to  II  per  ton  at  the  mines. 

UA  FENOS  IN  THE  WAR. 

The  United  States  has  made  loans  of 
|660,000J)00  to  Great  Britain,  and  an  aggre¬ 
gate  of  $1,018,000,000  to  the  Allies. 


and  -3-36  furnaces  with  a  capacity  of  111,552 
t  ons  a  day  on  May  1. 


St,  John's.  N.F.— The  greatest  surplus  ot 


example,  that  the  Prod'merg  of  lumber  i-i  j  pgny  can  afford  to  pay  ti.v  .-.v  ra  amount  ini 
one  temtory  alone  with  th^  materials  at  ^  , 

band,  havx  fallen  30,^10  carloads  short  in  j  Xiptssing  Mining  C(.;niia''v  p  '^ted  ! 

meeting  their  orders  during  the  last  twelve-^  eniplovce.i  a.vn-Drr  'hem  I 


of  silver  remains  at  a  point  v^hore  the  corn- 


‘  . .  . . «vAr  oKtainevi  h''  cerniorv  wiin  me  maieriajs  ai 

[hlTofonTof  Newfiundland  is  shown  in '  hand.  hav_e  fallen  30,^10  carloads  short  in 


which  ended  on  June  39  F 
all  sourer.®  "was  approximately 


ireliStw  statements  for  the  fiscal  year  ; orders  during  the  last  twelve-^  enip!o.v«.i  a.vn-- Tr  'hem  i 

snoriage  ann  or  exiraorainary  oe.aya  ")  conUnued,  even  though  the  price  of  silver 
elivery  of  ti^fflc  are  related  of  rocorri- ,  should  fall  to  60  rent.s  an  ounce;  also  (he; 
ey  need  not  be  detailed  hera.  It  "H  !  workers  have  been  .assured  of  an  ad- 

ch  to  do  with  the  pr^nt^ransj  ounce.  ,Thus  it  is  the 

one  outBtandlagj  ^  t 


R.A.DALY&C0J 

B.ANK  OF  NOVA  SCOTU  BUHal 


..C.ISMAKING  „  _ _ _ _ 

!  (.Xpert  nnys  Qiiicker  Loading  and  unloading  | 

HEAVY  GAINS  IN  i  “  |  SLOWING  DOWN  IN 

That  tb"8  shortage  of  freight  cars  Is  creat- 1 

MINERAL  OUTPUT  ^  -  '„„'sr«:;r.r.Kirrr  I  CANADIAN  CITIES 

figures  available  on  the  subject.  C.  J.  Me-  i 

Donald,  assistant  to  the  chalrajan  of  the  ~  • 

Premier  Brewster  Points  Out  That  western  department  of  the  u.s.  Railroads' !  Montreal  Total  For  the  First  Six 
The  Value  of  the  Mineral  Produc-  United  |  Months  of  Current  Year  is  Below 

tion  for  1916  Showed  an  Increase  !  '  he  makes  Corespondinjr  Period  of  1916-Re. 

n  jyr  nv-»r  loi  Of  railroad  men  to  meet,  p^rts  for  May  Show  Something  of 

or  41  1  .L.  U\er  ISl.J— nesuiis  UI  condition  by  greater  utilization  of  the'  rifioe  WUilo 


FREIGHT  CAR  SHORTAGE. 


THB  nXANCIAL  TIMES,  MOIVTREAL,  SATURDAY,  JULY  7,  1917. 


‘  BIEDlNGlltADES  ' 

■”i  SIOWINGDOWNIN  DUNL' 
CANADIAN  cmES  SiJecial  Trei 


DUNLQP  TIRES 

Special  Tread  -  Traction  Tread 


The  Value  of  the  Mineral  Produc-: 
tion  for  1916  Showed  an  Increase  , 
of  44  P.C.  Over  1915— Results  Of 


Year  Indicate  It  Will  Be  a  Record  carrying  capacity  of  the  present  cars  ini 
Bipqker  service.  I 

iiie.tRer.  "If,"  Mr.  .McDonald  says,  "we  would  in- 1 

- — •  crease  each  loaded  car  two  tons  It  would 

^  ^  ,  j  be  equivalent  to  adding  200,000  cars  to  the! 

The  total  value  of  the  mineral  production  available  for  public  u.se."  He  alsoi 


Months  of  Current  Year  is  Below 
Coresponding  Period  of  1916 — Re¬ 
ports  for  May  Show  Something  of 
a  Slump  in  Eastern  Cities  While 
Western  Points  Registered  Gain.  , 


h  r,rn,iiirf inn  cquivalcnt  fo  adding  200,000  cars  to  the!  While  the  official  figures  of  the  hnilding 

TTlC  totnl  ^^tlU6  of  tnG  iniD€r&i  proflliciion  nx.nlloKlA  frtr-  tic>A  **  Ua  alaA  • 

W  nt  the  nrovinre  for  all  veara  to  the  end  of  available  for  public  u.se.  He  also ,  throughout  the  Dominion  have  not  | 

W  or  tne  piovincc  tor  ail  years  to  tne  enn  oi  urges  quicker  loading  and  unloading  at  thei  .  ,  .  j  .  x,.  .  . 

^  191G  was  roughly  .?558,. 500,000,  sa.vs  Premier  350,000  points  in  the  I’nlted  States  and  j  completed  for  the  mouth  of  June,  I 

;  Brevvstor  of  Driii.sh  ('loumbia.  The  value  (Canaria,  where  there  is  more  or  less  of  |  authorities  are  responsible  for  the  state- 1 
■  of  the  output  lor  lOlfi  was  nearly  $42,300,-  dilatory  tiandling  of  freights  now,  Ifjment  that  there  has  been  little  or  no  Im- ■ 

-  000.  an  lncrca.so  of  41  p.c.  over  that  oM  ^.33  received  and  delivered  with  a  j  provement  over  the  statement  Issued  for  the , 

-  .-prniffn^nin^V  ‘Ht  neir  V  '' i  month  Of  May  last.  According  to  the  table 

^  .  wh  use  of  .5on,00o  ears  would  be  the  equivalent,  compiled  by  the  Department  of  Labor  at, 

reVonno  ‘'Financial  America."  of  New  York,  in '  Ottawa,  there  was  something  of  a  slump' 

.  ^  .i-.u00,0u0,  an  inciease  over  the  first-men-  commenting  on  tire  situation,  savs:  I  i„  ni.ip-  o-oi.,  pt 


tinned  yi'ar  of  atiout  $11,000,000,  or  54  p.c.,  "'rherc  ar 
v'liile,  .as  coiupared  witli  the  previous  (.oimirv  of 
record,  which  was  for  the  year  1912,  the  rnaiiv  tinder 
incicaso  was  70  p.c.  „.ying  hard 

Largely  Increased  Output.  which  woulfl 

While  some  of  this  enormous  increase  in  servire.  No 
value  is  undoubtedly  due  to  the  higher  mar-  with  tiie  lai 


in  the  eastern  cities,  and  a  slight  gain  at 


"There  are  2..57.5,0i)0  freight  cars  in  this,  western  points  during  the  month  of  May.  , 
country,  of  whicli  about  6.5  p.c.  are  nor-  Activities  in  Montreal  for  the  six  months, 
mally  under  reptiir.  The  railroads  are ^  ended  June  30  began  with  a  good  lead,  hut 
trying  hard  In  reduce  this  pcrccnlagc  to  4. ,  show  a  falling  off  for  the  past  two  months 
which  would  release  645.000  cars  for  active'  ^i,h  the  result  the  total  is  even  a  little  less 


While  some  of  this  enormous  increase  in  servire.  Now.  if  the  pultlic  will  co-operate !  jhan  for  the  corresponding  period  of  1016. 
value  is  undoubtedly  due  to  the  higher  mar-  with  tiie  railroads  In  loading  ears  to  (heir  )*p  lj,c  first  of  May  the  reeord  for  1017 
ket  value  of  iiio.st  of  Ihs  metals,  yet  in  each  f"'!  pennissitile  capticiiy  and  in  releasing  vtas  $670,000  more  than  for  last  year,  hut 
^  t  ttte  iiiot.ils,  except  gold,  (here  has  been  eqiiipiucnt  promptly,  maximum  effieieney  ^tiring  the  months’  of  May  and  June  this 
■1  largely  increased  quantity  produced.  Of  will  be  serured  and  the  problem  solved.  Ask  largp  .Tmount  was  wiped  out. 

1;  to  )uor->  iintiortaut  econoinic  metals,  lead,  for  only  the  <ars  you  need,  and  when  you  grand  total  for  the  six  months  of  1017 

the  outptit  of  which  in  1015  was  46.500,000  nerd  thr-m  use  fully,  load  promptly,  and  re-  anioiintfd  to  $2,447,784.  while  for  the  same 
pounds,  was  in  1016  nearly  40,000,000  lease  qitiekly.  New  cars  are  being  built,  period  of  last  year  th-3  amount  was 
pounds,  ail  increase  of  2,5*10,000  pounds  of  hut  the  voliim-a  of  the  nation's  hnsincss  is  $2.4.55,060. 

metal  produr-cd.  Siniilaily,  the  output  of  being  built  faster.  The  time  may  even  rp^e  record  by  months  for  1017  is  as  fol- 
lopji  r  incrc.ascd  from  57,1100.000  pounds  to  rome,  , and  come  niiicltly.  when  the  country’s  January.  $240,805;  February.  .$♦*'2.- 

r.early  65.500.00ii  pounds,  an  incrocase  of  sucress  will  hinge  upon  the  ear  supply."  ,  555.  yiarch,  $343,460:  April,  $622,940;  .May, 
about  8,500.11(10  pounds,  and  the  quantity  of  -  - . — — -  $400  054  ■  June  $338  870. 


Tire  Economy  Realized 


%  Buyers  of  Dunlop  Tires — ‘‘Traction,” 
“Special,”  “Plain” — always  practise  real 
economy  in  their  tire  purchases.  At  the 
outset  they  readily  see  what  they  are  re¬ 
ceiving  for  their  money,  and  in  a  short 
while  they  readily  realize  that  from  no 
other  make  of  tire,  at  any  price  could 
they  receive  nearly  as  much.  ^  ^  ^  ^ 


- - -  — - $400,054;  June.  $338,870.  I 

I'itie  piodiiccd  incicasrd  from  about  13,000,-  l*A\AIH4\  I  AROIt  HA’MAvn  I  The  reeord  for  the  six  months  of  1016| 

'00  pounds  in  1015  to  37,000,000  pounds  in  <  ....  [gave  the  following  results;  January.  $171.- 

J016,  an  increase  of  21,000,000  pounds,  or  During  April  llieie  wa.s  an  Incivease  of  ioO;  February,  $65,015;  .March.  $271,40.5; 
nearly  JOo  p.c.  21.1  p.i-.  in  the  demand  for  labor  as  com-j  April,  $428,530;  May,  $767,060;  June,  $748,-; 

Record  Likely  fills  Year.  pared  with  .'viarcli,  as  shown  by  reports  from  i  * 

I^These  facts,  represented  by  figiines,  Indi-  „!nc1y-slx  Canadian  hnreaus  -  sixty-four  L  The  building  statlsties  for  1017  ar-  in  fact 
krfie  that  Uie  industry  as  a  whole  has  been  ..  .kii«  -.-...a...  'following  those  of  the  two  previous  >eais 

■  iiinyiiig  a  most  profitable  and  successful  'huteen  public  and  nineteen  33  regards  the  greatly  redticed  extent  of  the 

■  car,  while  thi're  is  every  reason  to  expect  Phtlanthropic.  As  compared  with  April  of  total  outlay.  Though  some  large  buildings 

[hat  such  will  continue  during  1017,  the  .V’.'iar.  iliere  was  an  increase  of  67.2  p.c. ‘are  reported  or  are  anticipated  this  year, 

[rst  three  months  of  which  have  given  such  "le  demand  lot  workers,  estimated  on  the  I  they  are  as  nothing  to  what  was  aecoin- 

■  finite  indications  that  it  is  safe  to  predict  "*■  >‘'P'n fnr  that  month  from  prac- !  piished  up  to  the  middle  of  1014. 

P~iT'ih('  mineral  output  for  1917  will  be  ••''■ally  Identical  bureaus.  The  number  of  1  Permits  Show  Rlv  Declines 

^i  cat.i^r  bv  .<,50.nnn  tino  vacancies  notified  to  all  offices  In  April  was  ^  «'«  iteciines. 

L  The  toiinage  of  ore  mined  in  the  province  daily  average  of  I’, 208.3,  as  com- 1  during  the  month  of  May  permits  eover- 

^n  !:.I5  wa.s  about.  2.7b(.,(ion  tons,  while  in  P«>-^d  with  Oi.7.5  in  March  and  with  769.5  In  I ’"f  ^“i'dinKS  with  an  estimated  value  of 

,Ti|ii  it  was  ahoiit  3  "00  000  ions  There  nitniher  of  persons  $655,427  were  issued  in  Toronto,  as  eoni- 

L  1  1.  1  .  .t'”.  /i  •  1  ^  nlaerd  was  IS’l't"  a  dailv  aver,are  of  734  3  pared  with  $988,985  during  the  correspond, 

^as  no  doulit  hut  that  this  great  increase  a  uaii.v  a\iiage  or  ct4..5,,‘  ^  „i„„  * 

R  oiitpui  was  stinuilated  hv  the  high  prlr.3  ««  compared  witli  6()4.4  in  March  and  431.0  period  ast  jear.  There  was  also  a  big 
m  meJals  due  to  war  conditions,  hut  it  is  fn  April,  1016.  The  proportion  of  the  total  i  f^l'lng  off  n  Montreal,  where  permits  eov- 
Enw  practirallv  assured  (hat  these  high  varancies  fltled  to  the  total  v.arancies  noti- 1  ®  V.'!  wer-s  issued,  as 

price.s  will  continue  for  the  full  vear  1017.  Ued  was  57.1  p.c.  .-s  comi.arcd  with  50.6  P-C-  I'”?!*’.®''/'*  with  $767,060,  a  net  decrease  of 
rr;.,l  mining  is  largely  dependent  on  other  >»  March  and  56.0  p.c.  in  April  of  a  \  ear  ago.  1  $277.01i).  The  Quebec  (.ily  figuies  for  Ma> 


p-iT'ihe  mineral  output  for  1917  will  be  niireaus.  me  numner  or 

rgrcai-cr  by  $50,000,000.  vacancies  nolified  to  all  offices  In  April  was 

L  The  tonnage  of  ore  mined  in  the  province  "“’’dfia,  a  daily  averag-a  of  I’, 208. 3,  as  com- 
iii  !:il5  w;i.s  about.  2.7oo,Oon  tons,  while  in  Pored  with  007. o  in  .Marrh  .sod  with  769.5  in 
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largely  dependen'l  on  other  March  and  56.0  p.c.  in  April  of  a  \  ear  ago.  1  $277,015.  The  Quebec  City  figures^  for  May 


Edmonton, 

Saskatoon, 

Winnipeg, 

Hamilton, 

Ottawa, 


f  inlng  for  a  market  tiud  the  increase  in 
metal  mining  h,ns  had  its  influence  on  the 
(oal  and  coke  oiiipnl,  which  in  1016  was 
nearly  82.oon,noo  iiigher  than  the  preceding 
jear,  while  it  seems  probable  that  a  similar 
)ni  rm..i  will  be  made  in  1017,  bringing  the 
Lrn.ss  %aluc  of  the.  products  of  the  colleries 
■p  to  more  than  ,$11,000,000. 


I'eniiile  Situation 


I  this  year  went  down  as  low  as  $123,207,  as 
I  compared  with  $574,532  for  the  same  period 


As  to  employment  for  women  and  girl  last  year, 
workers,  the  nomber  of  vacancies  notified  The  permits  Issued  in  May,  b>  elty  and 
was  5.370.  n  dai!.,’  average  of  21.5.2.  as  com- !  by  Province,  with  net  increase  or  decrease, 
pared  with  2os.<;  in  .M.sicb.  'I’hc  number  of  [are  as  follows; 


Calgary, 

Regina, 

London, 

Toronto, 

Montreal, 

St.  John, 

Halifax. 


rn.ss  value  of  the.  products  of  the  colleries  woil.ris  iib.iid  was  -.140.  a. 

Ip  to  more  that,  ,$11,000,000. 

f  _ _  od  with  So. 8  in  flip  pnnious  month.  The, 

L  *  TSJPVV  '"CTRli’ir'T  proportion  of  Taran<‘ic?i  fillpd  in  vacancies  !  Halifax 

■  J\  .uriVV  D  notified  for  men  and  boys  was  60.8  p.c..  and  1  St.  John 

I'  new  .street,  car  was  demonstrated  in  f„,.  „nd  gii  ls  30.0  p.c..  as  compared  '  ’ 

||Mt^,^.e  Ibis  we.’k.  it  has  specially  pa-  „.„h  r,5.o  p.c.  and  40.4  p.c.  rc.spcclively,  for  ,  . . 

mT-d  K.'iTfircs  and  was  designed  and  built  iWestmount.. 

u!  Lacii  of  the  four  principal  centres  of  labor  I  bac^hfn** 

herbrooke  Ratiwa.v  &  Power  (,o.  The  new  clistrihiition- .Mont real.  Toronto,  Fdmonton  !  M^Bonneuve. 
ir  is  of  seni -steel  eonstriietion.  8  ft  ^  nsd  Vam  ouver  .showed  an  increased  de- '  b  "n"‘;rd"“ 

'  V  t!  .rf.  manri  for  workers,  both  as  compared  with  ' ' 

'*  I'"*  ....  ...  .  the  preceding  month  and  with  April.  1016.  !  . 

The  ear  s  espr’cialiy  adapted  to  e.fies  of  „,p  ppmre.s,  Ottawa.  Calgary, !  Son  :: i 

Mcrhrookes  .si/e.  i  has  a  seating  capa-  ^^iiPam  and  Port  Arthur  and  RcSlna  •  • 

,  y  of  th.rl.v-two  and  stnn^ding  capacity  of  mdiceable  increases  in  the  demand  “"Bsy  ;; 


,  ■  •  j  ,  j  .  ...  ,  'I'o  preceding  month  and  with  April,  1016.  j . 

r  s  rspr’cially  adapted  to  e.fies  of  „,p  ,.,„.^,|p,.  ppmre.s.  Ottawa.  Calgary. !  Son  :: i i 
ke  s  .si/e.  It  has  a  seating  capa-  p„,.,  |  Kin5,ton . 


'fifty,  without  crowding.  The  separate  en¬ 
trance  and  exit  on  either  end  avoids  con¬ 
fusion.  Tho  .steps  work  in  conjunction 
with  tlie  doois. 

Mr.  Couture  lias  hern  for  eighteen  years 
villi  tlie  Slierlirooko  Railway  and  Power 
Copipany.  lie  started  as  a  laborer  but  dur- 
in.g  tluil  time  lie  has  given  himself  an  edti- 
taiifiti  and  has  steadily  increased  his  value 
.to  tlie  Company. 

1  -V  number  of  leading  citizens  in  Slier- 


in  both  ca.ses.  Sudbur  • . 

The  niillllx'r  of  persons  who  obtained  |  st*.  Cat harinsa' 
casual  employment  llirough  the  Salvation  j  Stratford 
Army,  the  Young  M'nmen's  Christian  Asso- 
elation  and  other  agencies  was  2.007,  a  daily  |  Windsor 
average  of  82.5,  a;s  compared  with  50.8  in  ( 

.March.  Tlie  nnmher  of  easiial  jobs  secured  !  st.  Thomas 
was  5.106,  a  daily  average  of  107.2,  as  coni- j 
pared  witli  1.54,1  in  the  iirereding  month.  ;  ‘itfaniteb: 


Total  2S  E.  cities. 
Manlteba — 

Winnipeg  . 

Brandon  . 


fWi’nke  took  part  in  the  inauguration  of  the  STIIiL  HDPF  LOR  FRLIRHT  | 

I’cvv  car  and  5Ir.  J.  H.  Malsh,  General  Man-  According  to  the  Interstate  Commerce  !  I'*f8*’*'’^**- 
ger  of  the  Quel, ee  Central  Railway  at  the  commission  the  railways  m.iy  appiv  for  re- 1  i- 

Lose  of  the  (our  addressed  words  of  warm  ^^^33  in  „,p  autumn,  if  i*  turns  out  that  the  Kamtoop" 


l*ngi alnlat ion  to  Mi.  (ontnie  on  behalf  of  prievanee.s  complained  of  rrallv  exist. 
I’’  citizens. 


Victoria . 

N.  Westminster. . 
Vancouver . 

Saskatchesran- 

Rcgina . 

M  ooae  Jaw . 

'  Saskatoon . 

;  Total  12  W.  cities 

I  Grand  total,  38 

cities  . 

•  Increase. 


mparaflve 

Flpm  res. 

1 

1917 

1916 

Mav 

Ms- 

Changp. 

$  174.311 

»  144,141  • 

5  30.170 

16,401) 

161.100  t 

147.700 

31,050 

5, '55  * 

25,49.'# 

490.0.54 

7«*.oflr>  r 

277.0 1 .) 

24,081 

151,120  t 

127.039 

128,297 

574.5:12  i 

451.23.5 

1.5,6.50 

31,905  t 

1 6,2.55 

213,600 

101,775  * 

111,725 

9.79.5 

39.032  t 

29.2:*7 

20,220 

23,250  t 

8,030 

24,820 

4(*.99l  t 

16.171 

26,930 

30.345  + 

3.415 

347..96.5 

311. 560  ■« 

36.i)05 

1 8,264 

44,742  + 

26.47.S  : 

9,5, ,590 

111,84(»  1 

IG.250  ' 

100 

320  t 

220] 

186,660 

193,625  t 

7.075  ' 

7,62.5 

10.900  t 

3.275 

74,955 

96.797  t 

21.842 

34,665 

36,611  t 

1.949 

37.846 

69.072  t 

3 1 .226 

24,686 

12.297  * 

12.339 

1 16,955 

63.705  • 

28,250 

666,427 

9K8.9K5  -t 

333„558 

18,567 

192.170  t 

1 6:1.6 13 

12,860 

15,075  + 

2,225 

$2,800,793 

$4,241,517  t 

$1,440,724 

460.950 

395.700  ♦ 

0.1.250 

19,830 

13,700  t 

5.630 

74.050 

12,100  • 

61.950  , 

7.97.5 

7.545  • 

4’M>  1 

63,600 

38,000  ♦ 

165,500 

bia— 

176 

500  t 

325 

4,676 

16,020  t 

11.3  45 

9,560 

17,100  t 

7.550 

47,975 

32,980  » 

1 1,995 

46,025 

39,900  • 

6,125 

28,426 

26,085  • 

2,340  , 

38,3t0 

34,120  ♦ 

4,190 

$  790,940 

$  683,750  • 

$  57,190 

Makers  of 

High  -  Grade  Tires  for  Automo* 
biles,  .Motor  Trucks,  Bicycles, 
Motorcycles  and  Carriages;  and 
High  -  Grade  Rubber  Belting, 
Parking,  Fire  Hose  and  General 
Hose,  Dredge  Sleeves,  Military 
Equipment,  Mats,  Tiling,  Heels 
and  Soles,  Cemcnis,  Horse  Shoe 
Pads,  and  General  Rubber 
Specialties. 


DIFFICULT  PROBLEMS  OF  PUBLIC 

UTILITIES  AND  THEIR  SOLUTION 


.^n  analysis  of  the  situation  facing  the  I  ‘‘The  increase  of  one 


man  oi.erauon 
e  enc';’araged. 


i  absolutely  necessary  additions  to  the  prop¬ 
erty. 

"It  is  suggested  that  all  future  contracts 
for  power  and  that  renewals  of  all  existing 
contracts  sh  uld  contain  a  clause  providing 
mm.  for  a  readjustment  of  the  rate  with  <  han^es 
„f  in  cost  of  fuel.  The  rate  wr  tten  in  the 
In  ’  contract  should  he  based  on  a  normal  average 


7,975!  (ions  which  he  believes  will  prevail  during  understood  that  they  are  also  being  u.sed  creases,  it  must  be  borne  in  mind  that  the 
_^3,27r>  the  war,  Mr.  Bradlee,  in  the  issue  of  "Stone  successfully  cs  niolornirr.  In  tho^Statc-v  Pt'ce  of  fuel  is  largely  dependent  upon  the 
”}’9i9  *  VVebster  .'oiirnal,"  says,  in  part;  the  use  of  the  one  man  car  is  already  started  general  market  price  of  labor  and  materials, 

.niiazi;  “it  apppears  that  we  may  have  for  the  and  has  demonstrated  its  po.s.siliili'ies  even  .U  is,  therefore,  fair  to  assume  that  an 
ij.rijn  first  time  in  our  experience,  and  eontinuing  on  large  double-truck  cars.  We  are  'bcrea  e  in  the  price  of  fuel  will  be  acenm- 
fi}*''i".R  'iic  entire  period  of  the  war,  a  com-  satisfied  that  all  street  railways  will  graduail.v  by  a  similar  increase  in  general  labor 

saisia  lunation  of  conditions  somewhat  as  follows:  change  to  one  man  operation  for  mo.-t,  if  not  and  material  costs  and  provision  for  this 
2.^5  “First:  .An  tmprecedented  shortage  of  all,  of  their  busine.ss.  and  by  so  doing  will  he  *=honld  be  made  in  the  adjustment  of  the 
■y,,,  labor  materials  and  supplies,  and  conse-  able  to  improve  materially  t  e  .service  rend-  po"er  rate. 


labor  materials  and  supplies,  and  conse-  able  to  improve 
qtiently  an  abnormally  high  price  for  those  ered  the  publie. 


”9!!  available.  will  meet  our  present  needs  and  will  he  in 

.s.s.at  "Second:  No  new  capital  available  for  line  with  probable  future  development.  One 
6I.9.SO .  exten.sions  and  additions  to  property.  man  operation  may.  therefore,  he  considered 

“Third:  A  condition  of  general  industrial  far  preferable  to  the  use  of  women  as  con- 
ifc  ..■>(  activity  and  prosperity  with  consequent  dtictors. 

sg.'i  demands  for  addiivonal  service.  "An  efTort  should  be  made  to  dec  ease  the 


time  "The  necessity  for  an  increase  in  street 
,  railway  fares  is  now  being  urged  in  many 
One  ! '"ctions  of  the  country  and  the  public  are 


man  operation  may.  therefore,  he  considered  |  beginning  to  realize  that  some  readjustment 
far  preferable  to  the  use  of  women  as  con- :  tuust  be  made  or  service  will  be  seriously 
dtictors.  ;  impaired.  Figures  recently  prepared  show- 


demands  for  addiivonal  service.  "An  efTort  should  be  made  to  dec  ease  the  ^bat  increases  have  already  occurred  in  the 

“If  is  hard  to  imagine  a  more  difficult  peak  demand  on  public  utility  plants  and  to  , “ti  least  thirty-six  street  railway  properties 
combination  of  circumstance i  for  a  public  increase  the  load  factor.  As  the  war  I  being  publicly  discussed  for  many 

utility,  and  it  will  require  the  combined  progresses,  the  public  will  obtain  a  much  i  “^*'.ers. 


’JI  successfully  and  furnish  satisfactory  service  tion.  and  undoubtedly  the  utility  companies 
—  to  the  public.  will  he  able  to  secure  the  co-oiieration  of  their 


to  the  public.  will  he  able  to  secure  the  co-operation  of  their  I  B1  SIJt’LSS  GOOD  IX  II.VLII  AX. 

Employment  of  Women  customers  and  of  the  public  authorities  ini  Business  conditions  arc  deeidcdl.v  pood  In 

To  meet  these  conditions,  Mr.  Bradlee  1  Halifax,  and  building  operations  quite  ac- 

'""’nm  employment  of  women  in  the  place  '  ’  Postpone  Ren  wals  '  f 

of  men  who  enter  the  army  or  leave  for  anv  Renewals  and  replacement.s  will  have  to  ,  ''  f"  ;/P‘'n;bed  on  pnoln-  works 

nthnr  r»nsp  should  he  onr'efntK.  he  no.  non'„,t  in  ..  .I,"  "  1  rJ-I:  '  b'lsinoss  plants  and  residences  and 


$3,691,7.93 

tDeer»»»«. 


$4,876,267  t  $1,283,531 


RAHi  EARXIXGS  IN  M  AY. 


other  cause  should  be  CBrcfiilly  eonsidereti.  I  be  pos  poned  in  so  far  as  this  can  be  done 


I  and  business  plants  and  residences  and 
'  there  are  now  in  process  of  e.-ectinn,  or 


Wxt 

f  tnanefal  Exmts  JJress 

IS  not  only  equipped  with  the 
most  modern  machinery, 
but  has  a  mechanical  staff 
comprised  of  printers  who  have 
been  hand-picked  from  the  best 
job-printing  plants  in  the 
country. 

As  a  consequence,  consumers  of 
printed  matter  secure  a  high 
standard  of  workmanship  when 
they  place  their  work  with  The 
Financial  Times  Press. 


Washington —According  to  the  renorts  in  England  and  in  Canada  shows  without  serious  detriment  to  the  service  and  1“®'*“  process  of  e.-ectinn,  or 

madrto  thrinters^  '"®y  ^"tployed  to  great  without  permanent  injury  to  the  property.  '  f '‘7.®*  tb*? 

^on  bv  the  ranroadrythe™  e^^^^^  many  departments  of  public  Thi.s  should  be  done  beeaus'^  he  cost  of  3II  j  ronstrnction  of  which  w,n  involve  the  ,n- 

If  Vat  Tqi"  Utility  worK.  They  have  been  found  parti-  such  work  at  this  time  is  cxces.dve  and  be- ' 'estment  of  large  additional  .apitnk  These 

earnings  lor  tne  monin  ot  .  la.  ,  , .  cularly  efficient,  it  is  said,  in  some  of  the  cause  the  surplus  which  the  utility  companies  ,  <'xp<’ndlt, ires  al.eo  insure  a  permanence  of 

pared  with  the  same  montn  or  1.  iG.  an  lighter  mechanical  work — for  example,  meter  are  able  to  accumulate  from  e.trnings  mav  be  1  present  active  business  conditions,  and  a 
the  five  months  ^oded  with  May  compare  repairs  and  adjustments.  the  only  fund  on  which  they  can  draw  fori  guarantee  of  future  growth 

with  the  same  period  of  last  year,  il  of  _ 

the  larger  roads  reported;  ,  - - - - - — - ^  - - - - - 'J— - -  -  —a 


1917. 

Oper,  revenues  ..$154,136,731 
Oper.  expenses  ...  106,001,985 


1916.  i 
$134,389,701 
87,407.771  : 

$46,981,930: 


Oper.  income  ...  $48,131,746  $46,981,930: 

Tor  five  months: 

Oper.  revenues  ...$694,910,549  $645,871,930 

Oper.  expenses  ...  498,606.998  433.795.267 


I  Oper.  income  ...$201,403,551  $212,076,663  [ 

I  It  is  by  these  reports  made  by  the  car-  [ 

'  rleri  within  the  next  few  months  that  the  ‘ 

I  commission  Is  to  determine  the  reasonable- ; 
i  ness  of  the  railroads'  plea  for  higher  freight 
rates,  basing  their  request  on  greatly  In- 
I  creased  expenses.  The  report  given  out  ^ 

I  to-day  for  71  railroads  shows  a  net  increase  I 
i  of  approximately  $1,000,000  over  the  net  re¬ 
venue  for  the  month  of  May,  1916. 

rOTTON  CROP  FORECAST.  | 

Washington — The  forecast  of  the  cotton 
production  of  the  country,  just  issued  by  the  | 
Department^of  Agriculture,  shows  a  crop 
of  11,633,00^  bales,  equivalent  to  500  pound  j 
bales  this  year.  In  estimating  that  produc-  ; 
tion  the  Bureau  of  Crop  Estimates  based  i 
its  calculations  on  the  condition  of  the  grow-' 
Ing  crop  on  June  25  and  the  preliminary  I 
I  estimate  of  this  year’s  acreage.  Last  year's 
'  crop  was  11,449.830  bales. 

1  In  its  preliminary  estimate  of  the  area 
i  of  cotton  in  cultlxtitlon  on  June  25  this  ; 
year,  the  bureau  places  the  figure  at  34.60Q|^ 
000  acres.  That  compares  with  36,0|g|^H 
acres,  the  revised  estimate  of  acrea^^^^f 
cultivation  a  year  ago.  The 
the  growing;  crop  on  June  25 
a  normal  as  cgmnaredjd||^^ 
last  yaML 
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PUBLIC  DEBT  OF  THE  DOMINON 


STATEMENT  or  THE  PrBi.ir  Debt  an"d  the  Retehue,  Avn  Eepekdittbe  of  the  Dominion  of 
Canada,  as  bv  returns  furnished  to  the  Finance  Department  to  the  night  of 
.■?lst  Mav.  1P16  and  1917 


PrBUC  Debt. 


Li.ABIUTIES 

FrvDEP  Debt— 

Payable  in  Can.ada . . 

do  London . 

do  New  Vork . 

Temporary  Loans  . . 

Bank  Circulation  Redemption  Fund . . 

Dominion  Notes . 

Savings  Banks—  . i?i6 

Post  Office  Savings  Banks.  .  f:’s.3^3.944  4,i 
Dom.  Gov.  Savings  Banks, .  13,493.004.5: 

Trust  Funds . 

Province  .4ccounf s . . ,  [ . ] . 

Miscellaneous  and  Banking  .Aceounta . 


Assrregate  Gross  of  the  Three  Big 
Canadian  Railways  For  the  Six 
Months  Ending  June  Reached  the 
Total  of  S119,6S9,064,  Far  Above 
the  Former  Records  Made  in  1912- 
1913.. 


Record-Breaking  Movement  in  Agri- 
cultoral  Produce  During  the  Month 
of  3Iay  Amounting  to  ?71. 793.023 
Established  a  New  High  Record 
For  Any  Month  in  the  Country’s 
History. 


Total  Transactions  on  the  Montreal 
Exchange  For  the  Six  Months  End¬ 
ing  June  Were  741,461  Shares 
Compared  With  1,437,113  For  the 
Corresponding  Period  m  1916 — June 
Was  the  Dullest  Month  of  the  Year 


Every  City  in  the  Dominion 
An  Increase  For  the  Moi 
ures  From  the  West  Ma 
most  Eqnally  as  Good  a  SI 
Those  For  Eastern  Point 
real  Showed  the  Largest 


The  dullness  which  has  prevailed  on  the 
local  stock  market  during  the  year  is  re¬ 
flected  in  the  amount  of  trading  for  the  six 
months  ended  June  30  as  compared  with  the 
corresponding  period  in  1916.  Total  tran- 
,‘iartions  in  listed  stocks  for  the  six  months 
wa.s  741.461  shares  against  1,437.113  shares 
la.st  year. 

Pond  business  showed  some  expansion 
owing  TO  the  advent  of  the  third  war  loan. 
In  listed  bonds  the  turnover  for  the  half 
year  was  $5.193,6h0  against  17,223,633  in 
1916.  But  in  unlisted  bonds,  as  a  result 
of  the  activity  in  the  third  war  loan,  the 
total  was  $4,416,350  against  $550,900  a  ye.ar 
a..o.  , 

■Inne  FxcpptionaUv  Pnll. 

With  The  exception  of  .^piul.  June  proved 
the  dullest  month  of  the  year  and  that  la 
-I'liig  a  coed  deal.  Comparisons  wiih 
.luue  a  year  ago  show  a  decie,i.-e  of  about 
,11  pri  rent,  in  stock  business,  the  \olume 
of  lipiid  Inisincss.  including  unlisted  bonds, 
uii.s  tairly  well  maintained. 

Comparisons  of  the  biisines.s  on  the  Mont- 
re.ai  l'.\ih,in-e  m  June  this  year  and  June. 
ll'M. 

- June - 

1917.  1916. 

....  94. SOS  184. 1S4 

.  0.548 

..  ..  $416.1,50  $1,969,400 

....  1. 7.1.3  1S.029 

.  .41,510,5'''^  .557,849 

by  mouths  throu.ih  the  cur- 


An  analysis  of  tie  trade  fi.rures  of  Can-  jg  ^ 
ada  for  the  month,  of  May  emphasize  the  j  ner  by  i 

favorable  condition  of  business  at  the  pre- 1  earning; 

for  thA 

sent  time,  the  total  exports  amounting  to 

,  current 

$149,057,236  being  the  largest  ever  report- '  ^ 

ed  for  a  month.  The  principal  item  in  rbi.s  over  th( 
tremendous  total  was  the  recoi d-breaklnc  $le.‘'S\i 

outward  movement  in  agricultural  products,  P' 

corn, 

the  value  of  which  established  a  new  high  j 

record  at  $71,793,923.  Imports  were  also'  From 
at  a  high  level,  $197.."96,379,  but  that  stiri  pression 
left  Canada  with  a  favorable  'lade  balance  the  cur 
for  the  month  of  no  less  'han  ’?! .469.8.57.  j  covery  ( 

C’Ontrast  'Vitli  \pril  Striking.  oul'  V: 

The  contrast  between  the  May  return  and]  jy  «55.,y 
that  for  .4.rril  is  striking,  exports  being .  ported  f 
more  than  double,  wi-h  tho  i:n-iea.=e  in  im-'  Gross 
ports  relati\ely  srimll  Tbo  .Xprll  ffCirn. 
with  its  unfavorable  >h,''w.n..  of  a  balance! 
of  21  millions,  agam.st  Canada,  followini;  a  .  j^j. 
balance  of  29  millions  in  C:anada  s  favor . 

In  March,  v-as  considered  to  irflect  conCfQ, 
gestlon  at  shippine  rioiut,-.  Railroad  earn-!  stiows  h 
Ings  for  the  month  had  already  iadica'ed  a  jfj.g  ^ 
heayw  movement  of  goods  f'-om  ir'eiioi  their  sh 
points,  and  the  huge  ^■olume  of  agritul-  years,  a 
rural  exports  now  shown  in  the  trade  re-  cords  in 
turn  Indica'e  that  ocean  tonnage  was  bemz 
freely  supplied  at  the  sca'-'oard.  I  year. 

The  value  of  May  eypor'.-  ^\a.=  more  than:  jai; 
lour  times  that  nt  .Ua.t  in  the  .n,-tr>'e  busi-'j;,!^ 
ness  years  of  I'lii  and  !'*13  Mow  the  hat  • 
ance  has  swung  to  Canada  s  favor  in  ’he  ipi4 
past  few  years  as  a  re.fjlt  of  war  demand.^  4543 
for  agrlcuBural  produce  a'  '"•ar  prices  and  2012 
the  country's  new  output  of  m'lnitions.  is  2911 
sbo'wn  In  the  followinz  crmpari.^cns  of  May, 
figures  over  a  period  of  years:  | 

M»y.  EMor!5  I,r.-Ar,,  FC.,n-r 

?  »  «  traffic, 

J917 .  140  0,7  nee  lo:  v-,e  oen  *4!  41M  non 

1916 .  P4C--,iee-,  ,  ,:r,-  .ir.-,  . _^4  - o,,.^  u.uu  li. 

4jr'incK'0  '-s  Vir  np.ri  *  7  nrtn  CaSC'  01  i 
ni4  .  .  /  .  G^.r.  4;.  r,74-,V,rn  n:  1  ^  of  ( 


Canadian  bank  eleartngrs  for  t!ii« 
me  amounted  to  $l,056,611,tS< 


•Assets 

iN^yESTMENTS- 

Smking  Funds . 

Other  Investments . 

Provinte  .^rcorxis . 

Miscellaneocs  a.nd  Banking  ArcouNTS. 


total  of  $739,618,039  for 
agaimst  $633,359,947  for  the 
month  a  year  ago,  which  is  an  Is^l 
$196,258,092.  ■ 

Figures  from  the  west  make  almosfl 
1y  as  good  a  showing,  the  total  bciiH 
993,441  over  last  year.  " 

Every  city  in  the  Dominion  reports  i 
crease  for  ihe  month.  Comparisons  ft 

Eastern  Flsmpes. 

1917  19: 

Montreal  . $385,722,538  $320,7 

Toronto .  254,968.300  234,3 

Ottawa  .  30,139.687  2^6 

Hamilton .  '2O.S01,10^^||ii[|| 

Quebec  .  1S..393.71^^^H 

H.alifax .  12.123.89^^^H 

London  .  8.913, 

F'ort  'n'llliam  .  ...  3.238.1^^^^^^ 

Sherbrooke .  2.715,15^^^^H 

Kitchener .  3.613.S6^^^^| 


Total  .\ssets 


Total  Xet  Debt,  M.ir,  31 
Total  Net  Dr  I  t,  oOth  .4pril 

Inere.ise  cf  Debt  . . 


Month  of 


Month  of 
Ml' . 


Post  Office 
Public  Works,  i 
and  t  anal; 
Miscellaneous 


$739,618,039' 
Western  Figures, 
1917 

Winnipeg . $202,040,768 

v.ancouver .  33.960.212 

Ca'lg.arv  .  27.412.174' 

Keima  .  13.408,775^' 

Edmonton .  19.842,791 

iictoria. .  7.323,563 

Saskatoon .  7,133.833 

Moose  Jaw .  4.670,233 

Lethbridge .  3.566.041 

Medicine  Hat  ....  2  319.59,5 

Brandon  .  1,941,372« 

New  Westminster  .  1.474.393 


Aha  res . 

5Iines . 

Ronds  . 

I  nli.Mcd  sh.ire: 
Do  bond.' 
Tim  luisincss 
rent  year; 


June. 


Listed. 

Bhares  .Mines.  Bond.* 
18b,92M  18,91(1  $1,607,82.5 

149,110  lu.son  2.078,237 

132. 21.3  2,278  560.100 

78.067  390  348,600 

]01,24.>  1.600  598,900 

94.808  .  416.150 

I  nlislrd. 

Shares  Bonds 
..  ..  12  649  $  8.200 


War . 

Public  Works,  ineludini 
and  (,  .anals  .  ... 
Railway  Subsidies  . . . 


upbuilding 


Porcupine- -.At  the  present  time  there  are 
twelve  mills  in  operatC.r,  in  tin-  gold  distnrt 
of  .N'nrthern  (,'ivario  Unwevcwer,  dim  to 
shortage  of  haiuu.  pTodiu  imui  Is  r.cit  going 
forward  a*  tbe  m.avjmu'ii.  With  (be  lalior 
supply  back  in  something  ijCe  normal.  Ihe 
annual  proriuetinn  should  not  fall  much 
short  of  $18,0011,000  jinnually  Vi'ith  an 
ample  labor  supply  and  wiih  mills  again  up 
to  rapacity,  tlie  ;.obif'  ciien  below  is  an  es¬ 
timate  of  the  ''ombincfi  niitiuit.  According 
to  (he  following  cMimaii's  'he  total  monthly 
production  i.*  $1.’27.io'i  nbirh  amniiii’s  to 
$17,128,800  annually  Of  this  amount  $!.'• 
148.890  is  from  the  I’ni  '  iiiune  Camp  and  $1- 
152.990  from  Kirkland  Laio- s  two  produc¬ 
ers 

rnreupine-  - 

r'liT- 

t' I'lMi 'o  r>  'i’H  n  rro-^tjc  n 
Hollinjrcr.  .  j  v*o  ^.4. 40<‘)  $’972  000 

Uomo .  J  '“0  7  ,>•  ■*  2.''*  -NVi 

MclDtvir  . .  f  "0  7,V"i 

Pore  .  .  .  1^*'  I  o4  oop 

Pore  N  T  ...  -■  1  ^<■•0  (VV  ; 

Schumacker  .  M'l  OwO  4<V)  j 

Iiomflakf  70n  210f.o! 


la^oranie  raian  e  I  1  .  inin.niis  IM,  yr.n.s  .1119.689.084  $15,980,876  14  4 

ago  to  a  favorable  balan.r  of  nu  millions  ^ 

this  y-ear  Is  striKinc  enough  ompari- 1  ,  difference  was 

^niall  and  is  more  than  accounted  for  hv 

back  to  191-.  follow  . 

Fn-e  month*  it,v7ef7',^e  nionth.  Earning  statements  to  the  final 

.  .-iro  «ji  iHMi  .■■■  1  7C '  r“i,i  •  as  ' 000 1  H  pp|^  pf  ii,p  ironth  indicated  high  pressure 

Ism  mu.^aooiill  jm  Is.l  o'lo  I  04 'l.,3  ci>l ,  a-'L' ‘'y  m  all  partj:  of  th*  country.  June 

'wSii  .  G 'i.i.  I'.'H,  'u-c-. or,,-,  -p- ore  j  figui  es  by  companies,  'vith  increases,  fol- 

1312  .  iio.-i-i'  O'io  -.;s  .-i.foo  T'.zr.o'..',  (xo ;  Ip,-. 

Miinifions  Prominent,  'Road  June  gross.  Inc  PC 

Munitions  continue  »o  fum  e  pvominentlv  j  , -  p  p  . $13  008,1100  $1,663,000  14.7 

in  exports,  the  total  pf  nneufa'  turcd  coeds:  gI.R .  6  227. ir<  1. 106.541,  21  6 

shipped  out  in  May  being  v.-^lnrd  at  .52  mil-',  ,.\,fc .  40450,00  672.000  fo  p 

lions,  a  good  gam  nter  April,  bu’  below  j 
March  figure.*.  The  striking  f'^a'ure.  hew- 1 
ever,  is  the  nse  in  ey-pm-t--  pf  agriouitural  | 
produce  from  11  iniBiens  in  April,  and  47 1 
millions  in  Abat  a  year  ago  *0  71  uiilliens| 
in  May  of  the  (in  rent  yea'-.  Tbr  gain  e-er 
1916.  no  doubt,  is  large', y  a  matter  ef  p’-ieo 
rather  than  volume.  Export.*  as  riassifir-d 
in  T.he  ve'iirn.  with  reTr,pa’''=ens.  fellow;  I 

Thi-  year’s  returns  of  ernorts  snJ  imi'ert*  hv  mon'h*. 

shf^w- 

jpj7  Prpctvt  .  IrnriAvts  P^Uncf* 


Totals  ..  ..  .*23,281.719  $3,441,546  17.4 

The  most  a''’!',  e  month  of  the  six.  and  the 
one  that  v;,>idrd  the  largest  increase,  actual 
and  eomparatne.  was  Ma'.  Activity  (n  the 
early  part  ef  th®  year,  dim  to  shipments  in 
rennet  tion  'V’th  the  inanufarture  of  war 
supplies,  as  well  a.s  a  brisk  demectir  trade, 
was  supplemented  by  a  he,i\y  outward 
movrmrn’  ef  gram  enre  river  and  lake  na\i- 
gatien  opened  The  .May  trade  return  with  ' 

itc  fct  ord-ht caking  f'giires.  has  alread''  m-  Bo?u>n  cr-ri - 
dicated  'he  laite  ]iar'  played  by  our  fer-  •"  indtr-nimcr 
oi.gn  trade  in  the  widespread  commercial 
actiTity  ef  the  moment. 

.Aggregate  gross  earnincs  of  the  three 
s'-.rtems  month  bv  month  this  year  with 
(he  increase  O'er  1'(16  m  each  case,  are 
'abiilated  below. 

Total 

Month.  gross.  1 

Jan.  . 

Feb  . 

M.'.  4-10  March 
-April 

Mav  , 

June  . 


Totals  .  .*.720  *-17  $l  427  4fin 

In  addition  to  this  eocrrctp  evidenee  in 
the  form  of  art-.n’  1  -mc*  tf.'.re  w-oiild  ap¬ 
pear  to  be  evers-  pocojhilitv  of  still  gieate-r 
expansion  of  mtllinr  fadlitit  ,*  in  the  gold 
country  at  the  mint  alrcadt  pi  educing,  to¬ 
gether  with  (.be  great  J:n',.*ibitltv  of  D*JW- 
produeero  being  add(  d  to  'be  !!,*t_ 

With  a  return  to  normal  eondjtions  Hol- 
2  5  linger  will  probnblv  add  anethcr  1.999  tons 
15.1  to  their  daily  capacity.  '\frTntvre  will  pro- 
11  9  bably  merease  from  c.uo  m  E9ri9.  l.'ome  wuU 
18  8  a)j.p  probablv  eynand.  as  nNo  cvill  Poroi- 
17  4  pine  V  .\,T  .5'  t)ie  .Selmmac her  3  now 

- - •14n-tnn  mil!  is  even  now  being  added  to  the 

14  4  equlpmem't  of  that  mine 


Touls 


Mine 
Pisfceries 
Foreit  . . 
Acimala. 
Arricu! 
Mtnuf  . 

Miscsil 

Totals 


CubscrlptloD  rates — $3  a  year  tn  Canada;  In 
3reat  Britain,  lia.  a  year:  In  United  States. 
$S.t0  a  year.  Cut  out  the  £ubS(triDtlon  form 
printed  In  this  Issu-. 


The  Concrete-Paved 
Highway 

No  matter  how  much  cheaper  it  might  be  like  the  concrete  factory,  is  here  to  stay, 
in  firrt  cost,  a  few  years’  upkeep  charges 
— insarance,  repairs,  painting,  heating — 
would  make  it  .ariu'illyr  more  c.vptnsivc 
than  a  modern  concrete  building. 


O  MANT.TACTURER  would  think  of 
erecting  a  wooden  factory  building. 


To+als 


FRITTSH  R.AVKIVr, 

A  reeent  issue  of  the  .ctMtis*  eor.tains  the 
annual  British  banking  action,  m  which  the 
gene-al  situation  and  the  positien  of  indivi- 
I  dual  institutions  ate  (leap  with  in  the  usual 
I  comprehensive  manner,  with  elaborate  sta¬ 
tistics  and  exhaijstive  information.  Kt;jtjsties 
are  given  w-hieh  show.-  that  at  the  end  of  1913. 
the  last  romplet-f.  year  of  p<  &ce,  the  dcp-ocits 
!  in  all  the  banks,  without  exeeption,  amounted 
I  to  £1,142.038.000.  whereAs  at  the  end  of  Last 
year  they  had  risen  to  £1,657, 706, 000,  an 
increase  in  somewhat  legs  than  two  and  a 
half  y’ears  of  war  of  £.515,667.000  or  45.1 
per  cent.  The  .Statist  attributes  this  feature 
to  the  fact  that  immense  profits  ■were  made, 
especially  in  the  early  period  of  the  war, 
and  particularly  to  the  rise  in  prices  and  the 
increase  in  the  employment  of  women  at 
,  relatively  high  wages. 

Record  Investment  Inrrease 
The  investments  of  all  the  banks,  schich  at 
I  the  end  of  1913  amounted  to  £242,58.3,000* 
rose  to  1915  to  £249,342,000,  the  increase 
being  no  less  than  £4rf2,769,000,  or  102.9 
per  cent.,  while  by  1916  the  valuation  had 
I  risen  to  £512,298,000.  or  111.2  per  cent., 
above  the  pre-war  level.  This  phenomenal 
increase  in  investments  is  explained  by  the 
'action  of  the  banVis  in  buying  short-dated 
Government  issues  like  Treasury  bills,  andj 
lending  directly  to  the  Government  when  the! 
great  war  loans  have  been  issued.  Taking  1 
together  all  the  facts  presented  by  the  sta-i 
tistics  collected  and  collated,  the  Statist! 
comes  to  the  conclusion  that  the  banks,  i 
taking  them  altogether,  .-jre  in  a  better  | 
position  for  accommodating  the  public  when ! 
peace  returns  than  perhaps  moat  persons 
■would  feel  inclined  to  anticipate,  considering 
how  grossly  unprepared  all  the  Entente 
powers  were  and  how  inexcusakle  were  the 
olunders  of  not  a  fe-v  of  the  Governments. 


We  have  published  two  comprehensive 
books — helpful  to  all  interested  in  perman- 
f-nt  buildings  and  permanent  roads.  "Fac¬ 
tories  and  Warehouses  of  Concrete ”  con¬ 
tains  illnstrations  and  descriptions  of  modem 
types  of  industrial  buildings.  “Concrete 
Roads”  records  the  experiences  of  states, 
provinces  and  rnunicipalities  -with  different 
kinds  of  roads. 

Either  or  both  hook:  XDiU  he  setzt  yott  free. 

Canada  Cement  Co. 

Limited 

34  Herald  Building,  MONTREAL 


Exactly  the  same  comparisem  holds  true 
■with  regard  to  roads.  The  old-fashioned 
tinpavt-d  road — vn'tli  its  mud,  dust,  and 
frequent  i  Icr.ing  “for  repairs” — actually 
costs  more  per  year  of  service  than  a 
modern  highway  pa'ved  with  concrete.  Also 
the  concrete  pavement  giipus  first<la?s  ser¬ 
vice  nC'O  'la-'-s  a  '-ear,  t^-hile  the.  ordinary 
read  appp-iaohes  this  ideal  only  for  short 
periods  after  each  spasm  of  repairing. 


In  the 

Canadian  Pacific  Rockies 

Uiader  the  rugged  grandeur  of  snow-dad  peaks 
Has  the  air  that  adds  years  to  your  life. 

CIlMblnt,  Coaching,  Ftohing,  Rldifig.  Oolfing,  Wolklnj  on 
the  High  Mountain  TraHs,  Swimming  In  Warm  Sulphur  Pools 

In  th«  coo^  e‘/en.f>g8 

THE  BANFF  SPRINGS  HOTEL 

Magiifeent  aa  s  foodal  ositia,  oPe-ojay.  socljl  lifOi  mao'*,  ommanodoo, 
doncing. 

Oirty  on«  of  *>«  g.-esVCa-arfla'i  Faemc  Hai'vrjy  Hotoli 
U&oral  Stoo-'r/o-  p»4'.'<!e50s  at  Ciljxw.  Ba'iH,  Lalre  Lo-j.so,  F.olS. 

Glacier.  Sica’-c-.js,  Alon.j  Va  Wo'lC  s 

G-eatesI  Hignwav.  ft. 


Canadian  Pacific  Railway 


For  foil  sartiettors.  eafl  or-ar-te 

Ticket  o*Sass,  141-445  SL  James  Sk  Pt*3ne 
Wai-Slgs  v.'nrisor  Hctai,  WliMsor  and 
Place  V.jor  Stations. 


LTAIL  mrillFTT)  OTTLOOK. 

Coiisldera.Me  curiosity  Ls  manifested  In 
tbe  position  of  shareholders  of  the  Peter 
Lya.ll  Construction  Company,  In  the  light  of 
recent  developments.  Aa  announced  some 
time  ago  the  company  has  taken  over  the 
leaee,  or  otherwise  acquired  control  of  the 
«<ood^  eUpbuUdlng  plant  of  the  'WaRaha 
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he  IPmanrial  (Himes 


bllshed  erery  Saturday  at 
Street  West,  Montreal. 

DICKINSON, 


who  held  office  after  that  date,  however, ;  panied  by  economic  measures  to  protect  the  i 
developed  an  extreme  view  of  the  sanctity '  country  from  shortage  of  laboiv  in  the  | 

of  provincial  legislation,  holding  that  if  essential  trades.  They  have  allowed  an'  A  *  , 

at  333  Traip  injustice  was  committed  by  a  provincial  appalling  amount  of  loss  to  the  country  from ; 

'  Government  the  only  proper  remedy  was  to  strikes  and  trade  disputes,  and  where  they  ■ 

* _ appeal  to  the  people  —  a  pleasant  theory,  >  have  interfered  it  has  usually  been  to  back  Lots  OF  .margins  ha 

but  one  which  amounts  to  a  flat  denial  of  I  up  the  strikers  and  agitators  to  the  full  extent  ^nd  a  good  thing,  too. 

justice  where  the  wronged  party  is  without  of  their  demands;  yet  withal  they  have  _ 


T.  K.  D.’s  COLUMN 


Lots  of  .margi.ns  have  become  instalments, 


President  &  Managing  director  influence  in  the  Province  or  is '  completely  failed  to  secure  the  confidence  Advice  FROM  A  Fathead  to  his  Son:  Dont 

K.  SANDWELL  -  -  -  Kditor  actually  unpopular.  The  present  federal  |  and  sympathy  of  organised  labor,  which  is  stocks  when  the  market  is  duli;  buy 


'  'according  to  the  prospectus),  there  was  a 
deficit  of  $395,936 

“Some  prospectus,”  was  it  not? 

If  Sir  George  Foster  would  get  his 


TOWN  OF 

GREENFIELD  PARK,  P.ll. 

6%  BONDS 


L 


Government  would  seem  to  have  inherited  more  restive  and  suspicious  than  at  any  time  ^-hen  everybody  else  is  buying— and  you  Daylight  Saving  Scheme  into  operation.  The  Town  of  C-eenfield  Park  is  situated  on 

this  doctrine  from  its  predecessors,  or  at  since  the  beginning  of  the  war.  One  of  the  will  always  have  them.  Sir  Thomas  White  might  wake  up.  thesouthshorenftheR;ver  St.Lawrence,im- 

any  rate  to  find  it  convenient  for  the  relations  things  which  would  do  much  to  promote  _  j  - - - — ^ —  mediately  ripposite  the  (.'i:y  of  .Montreal  and 

between  a  federal  and  a  provincial  Govern-  both  a  better  stock  market  and  a  better  With  THE  E.nglish  money  market  clo.sed,  i  For  the  three  year  period  ending  March  31,  adjoining  the  Fowti  of  St.  Lamitert. 

ment  both  belonging  to  the  same  party,  reception  for  the  next  Dominion  loan  is  a  and  the  United  States  bond  market  congested  1917,  the  record  of  the  foreign  trade  of  aa,^^conserTahv4lv  m^^lg^^ 

It  is  impossible  not  to  regret  the  rise  of  this  re-organised  and  much  more  representative  billion  dollar  issues.  Sir  Thomas  White'  Canadashowsthat  jegs  than  5%  of  its  a.5se3s‘ed  valuation,— and  its 

doctrine  of  non-interference,  which  amounts  Dominion  Cabinet.  ^ay  that  the  domestic  goose  that  has'  FOREIGN  TRADE  we  had  a  favorable  per  eapitn  debt  is  only  $54. 


States,  $3.60  a  year;  $2.00  for  six 


I  *  ®  doctrine  of  non-interference,  which  amounts  Dominion  Cabinet.  may  find  that  the  domestic  goose  that  has '  FOREIGN  TRADE  we  had  a  favorable 

I  ADDRESS:  "Fintimes  ;  -  to  an  abnegation  by  the  highest  Canadian  -  hitherto  laid  the  golden  egg  will  give  him '.AND  IMMIGRATION'  trade  balance  of 

fl  .333  Crale  Street  West  authority  of  a  power,  and  therefore  of  a  If  SUCCES.'rri.  in  his  present  fight  at  the  merry  quack,  quack  this  fall.  Which  j  approximately 

hONT:  Main  8150  (Private  ex-  duty,  expressly  conferred  upon  it  by  the  Ottawa,  Sir  Wilfrid  will  be  able  to  appeal  for  means  that  few  companies  can  subscribe  to  $500,000,000.  That  is  to  say,  Canada  during 

branch  lines  to  all  departments.)  constitution,  namely  that  of  revising  the  the  votes  of  all  stay-at-home  Canadians  of  ^  domestic  loan  after  making  a  50  or  75  p.  c.  the  three  years  following  the  outbreak  of 

rO  OFFICE:  95  King  Street  E.  legislation  of  the  Provinces  with  a  view  to  the  military  age  and  quality,  on  the  ground  that  deduction  on  behalf  of  profit  taxation.  I  war,  sold  $500,000,000  more  goods  than  she 

Imtatlve,  R.  V.  Rlttenhousc,  ’Phone  prevention  of  injustice.  “he  kept  us  out  of  war.”  -  !  bought  —  a  very  healthy  condition  of 

ktv/'  oo  T  n  >.11  That  in  the  long  run  the  people  of  Ontario,  -  ^  A  Boston  i.AWVEFt  has  figured  that  every  alfairs,  as  it  represents  a  national  profit  on 

^  subject  of  ^y-KED  OF  RAILWAY  EQUIPMENT  five  billion  dollar  .30-ycar  3  ' ,  p.c.  “straight”  irauing  account  for  that  period,  and  also 

^  *  !!!!:!  .  ownership  of  electrical  utilities  m  ■  loan  means  also  $5,250,000,000  of  interest,  or  .xpiains  the  extraordinary  prosperity  and 

ifnvTiririT  rivivriAT  THIES  '  provement  .and  extension  of  equipment,  a  total  cost  of  $10,250,000,000.  In  theserial '  economic  strength  of  the  Dominion  today. 

TlvriTFD  slightest  doubt.  But  concentration  of  the  energies  iorm,  so  much  in  vogue  today,  the  total  cost'  On  the  other  ha.-.d,  the  previous  three- 

LISHING  COMPAN-Y.  LIMITEI).  by  that  time  ,t  may  he  too  late  to  prevent  the  melellurgical  trades  upon  war  of  such  a  loan  would  be  only  $7,712,500,000.  period  -  the  period  ending  March 

— spoliation  .ind  cestruition  o  a  mass  o  business,  it  is  extremely  difficult  for  them  These  comparative  figures,  owing  to  their  ;,j_  —  showed  a  foreign  trade  “profit 

.MO.NTREAL.  JULY  7.  191,.  private  investment  which  the  public-owner-  to  secure  these  improvements  as  rapidly  as  sheer  bigness,  form  an  exami.K  or  object  deficit”  of  about  $750,000,000. 

- - — -  ship  leaders  are  determined  to  sweep  out  of  needed,  and  Governments  upon  this  lesson,  which  may  have  due  influence  upon 


ETION  PRICE;  In  Canada.  $3.00  a  this  doctrine  from  its  predecessors,  or  at  since  the  beginning  of  the  war.  One  of  the  always  have  them. 

75  for  six  months ;  In  Great  Brit-  any  rate  to  find  it  convenient  for  the  relations  things  which  would  do  much  to  promote  _ 

*  liv  between  a  federal  and  a  provincial  Govern-  both  a  better  stock  market  and  a  better  With  the  English  r 


With  the  E.nglish  money  market  clo.sed,  i  For  the  three  year  period  ending  March  31, 


.333  Craig  Street  West. 


hitherto  laid  the  golden  egg  will  give  him  AND  IMMIGRATION  trade  balance  of 
the  merry  quack,  quack  this  fall.  \\  hich  j  approximately 


Canadashowsthat  ]egs  than  5%  of  its  assessed  s’aluation, — and  its 
we  had  a  favorable  per  eapitn  debt  is  only  $54. 


Price  and  particulars  on  application. 


rO  OFFICE:  95  King  Street  E.  legislation  of  the  Provin 
lutative,  R.  V.  Rittenhousc,  ’Phone  prevention  of  injustice. 

That  in  the  long  run  1 
23  Finch  I.ane,  Cornhill.  ^.j|]  lo  their  sense 

■kCo..  Representatives. 


■ILECLERC 


rtvni. 

Government  and  Manictpal  Bonds 

160  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


'  MONTREAL  FINANCIAL  TIMES 
BLISHING  COMPANY.  LIMITED. 

.MO.NTREAL,  JULY  7.  1917, 


HYDRO  FIGURING 

he  management  of  the  Toronto  Hydro- 


On  the  other  ha.nd,  the  previous  three- 
year  period  -  the  j.eriod  ending  .March 
31,  1914  —  showed  a  foreign  trade  “profit 
and  loss  deficit”  of  about  $750,000,000. 
so  w€‘  would  appear  to  be.  on  the  six  year 


their  way;  and  no  amount  of  repentance  on  iptle  or  nothing  to  municipal  borrowers  throughout  (.anada.  $250,000,000  “in  the  hole.” 

the  part  of  the  people  of  Ontario  will  then  ,br  economic  efficiency  of  the  The  sinking  fund  is  not  the  only  objection  '  ^  of  the  earlier  unfavorable 

avail  to  restore  what  has  been  destroyed  or  ,pp^,re  right  of  to  the  straight  loan.  ,  b^Unpe.  however,  mu.st  be 

to  render  justice  to  :t.s  owners.  ,,„^p  pj  -  !  immigration  of  that 

only  be  secured  l.y  constant  watclifulm  a.  jbe  Canadian  railways,  in  addition  to  finding  ^  ^e  British  Canadian  Lumber  Company  ,  during  1912,  191;;,  and  1914  tending 


trie  must  certainly  bo  congratulated  rpnflpr  justice  to  it.s  owners.  .lustire  can 
ts  skill  in  close  figuring.  With  a  total  only  flp  secured  liy  constant  w atclifulni as 
e  year  in  excess  of  $1,(00,000,  j^be  part  of  those  to  whom  is  committed 
when  reducing  rates  early  in  thn  task  of  preserving  it,  including  those  who 
ulate  its  business  for  the  year  have  the  right  of  revision  of  provincial 
Ictitude  that  the  rates  which  it  ipirj^iation;  it  cannot  possibly  be  secured  by 


way  for  necessary  railv  ay  orders.  .Some  of 
the  Canadian  railways,  in  addition  to  finding 


i...  . . . . . . . .  ,  ,  .1-  1  I'ciiuw.  i.(uriiig  ii'i-,  i-M.,,  ano  J  V14  icimiii” 

difficulty  in  placing  orders  for  equipment  or  which  takes  so  much  of  our  space  this  week,  I  million 


ulate  its  business  for  the  year  u  ,  ^  Retting  them  filled,  have  still  greater  difficulty  one  oi  tne  r.orr  n  e 

ctTtudethrt  thTrate^^  '•cv.sion  of  provincial  g.^ing  the  money  or  the  credit  to  pay  for  A  PROSPECTUS  examples  of  C  anada  s 

■ctituae  tnat  tne  rates  w men  It  ipRisiation;  it  cannot  possibly  be  secured  by  .  !  IN  PER.SPEUTIVE  pre-war  prosperity 

ar«s  $l8"000-about  unlimited  and  unfettered  power  in  ^^,^be  hails  this  condition  of  rinys.  It  was  promol- 

le  fould  r^o  a  n^fiurnhis  o  affairs  as  a  conclusive  evidence  of  the  need  ^d  by  one  of  those  many  financial  amateurs 

e  coum  go^to  a  mt  surplus  01  representatives.  n«norskin  and  nnemtinn  who  hutted-in  where  more  experienced 


is  one  of  the  horrible 
examples  of  Canada's 
pre-war  prosperity! 
days.  It  was  promol- 


imrnigraiit.s,  a  factor  whicl:  must  be  con¬ 
sidered  in  regard  to  excess  imports  over 
export.-.. 

The  new  people,  coming  at  the  rate  of 


ne  could  go  to  a  net  surplus  of 
all  (which  is  undoubtedly  the 
[ydro’s  ideal)  without  stepping 
tumbling  into  a  deficit.  W'hethcr 
tious  and  conservative  method  of 


.\  roRRE.spoNDENT  of  the  Montreal  Her 
thinks  that  there  would  be  no  need 


, J  ,  u  J  t  •»  conscription  if  Canada  would  pay 

would  not  have  shown  a  deficit  ' 


ed  had  the  various  domestic  and 
rcial  clients  of  the  Hydro,  as  they  very  TII 
ight  have  done,  used  a  trifle  less  jj.  ^pj 
hjp  they  actually  did.  It  would  not  financial 
ten  much  of  a  reduction  in  gross  „.i[|  be  fl 


THE  NEXT  DOMINION  LOAN 


ken  much  of  a  reduction  m  gross  ^-iii  be  floated  by  the  Dominion  Government  government-owned  and  government-built 
to  turn  that  neat  little  surplus  into  ,.arly  date  in  the  autumn;  and  the  nailwav,  is  the  most  dazzling  case  in  point  in 

It.  The  it^em  of  fixed  chargc.s  position  of  the  Treasury,  together  with  the  The  other  cases  are  those  in  which 

0  ^  ^  if  f  va  uation  o  condition  of  affairs  in  the  only  external  j-ajj-A’ay-building  have  been  made  easy forthe 

erty  (the  whole  of  which  yaluauon,  niarket  open  to  us,  namely  that  of  the  promoters,  without  regard  to  future  operat- 
e.  IS  represented  by  bond.s  .  thus  (’nited  States,  wouid  seem  to  support  .such  a  j  problems,  by  the  policy  of  granting 
may  not  include  a  proper  allowance  .-onclusion.  That  the  country  is  well  able  nr«vin,.i.l  encrantees  nf  hn.H, 


anairs  a.s  a  conclusive  eviatnce  oi  tne  neea  .  ,  nearly  400,000  a  year,  became,  immediatG!\', 

for  ffovernment  ownershin  and  oneratinn  butted-in  \\here  more  experienced  ‘ 

lor  go\ernmeni  o\^^e^s^lp  am  operanm.  ^  a®  r^irrhi-  upon  arrival,  consumers  of  our  surplus 

lyuros  loeaii  w.tcuut  ^  1  u  M  argument  that  the  Globe  J"*"  'ed  products,  and  at  the  .((ame  time,  went  into 

tumbling  into  a  deficit.  Whether  A  gorre-spondent  of  the  Montreal  Herald  brings  to  hear  is  really  an  argument  against  j, reductive  work,  thus  becoming  a  national 

tious  and  conservative  method  of  ^  government  construction  or  government-  asset,  the  extent  of  which  cannot  possibly 

:  yl;:  ^  dS.:^mJ  -  -ther  that  two  dollam  a  day  is  the  precise  building  railways  without  re^rd  t.  operating  W:  :a:::::r;;f:i:  ^ 

problem  o,  who.  «o„l,,  b.ve  . .  .  I,  2Uie  "St  »  ,-e';‘»,te,' in”  li.,,,.  or  i'n'pir-  lo-.n  . . -  l»l«nee  h„r  In  .„x  year,  been 

had  the  vannns  domestic  and  prolUame  in  itseii,  wiinoui  .serious  regaru  lor  whatever  vou  micht  call  i;  S„  $2.5i).000.00(i  on  the  wrong  side,  the  national 

operating,  w  hieh  IS  the  only  service  a  railway  "c  wnrtip\rr  \qu  migni  (an  it.  .so  .  ,  u. 

renders.  The  result  has  been  over-building  p-'timate.  What  of  the  at  tiia!  ''•ralth  has  grown  at  a  much  greater  rate 

md  under-equipment.”  There  is  much  truth  ^^uJt?  Instead  of  a  profit  of  $.9.27(1,000  the  efforts  of  these  new  comers  ,n  developing 

n  that.  The  National  Transcontinental,  a  f«'‘  ^^e  three-year  period,  there  w.i.s  a  deficit  our  resources,  and  attracting  new  capital  to 

..J  _ .  L  .M.  nf  <H.3‘?  fidn  For  tho  third  vemr  which  a  rouiitrv  SO  well  endowed  With  material 


profitable  in  itself,  without  .serious  regard  for  aiier  incr-puoii,  .(r  insiu. 

operating,  w hich  is  the  only  service  a  railway  ‘’f  whatever  you  might  call  ic.  S' 

renders.  The  result  has  been  over-building  p-'timate.  What  of  the  actiia 


It  appears  to  be  the  prevailing  belief  in  un^er-equipment.”  There  is  much  truth  result?  Instead  of  a  profit  of  $.9,270,000  the  efforts  ot  these  new 

ancial  rireles  that  a  large  dome.stic  loan  National  Transeontinental,  a  three-year  period,  there  w.i.s  a  deficit  our  resources,  and  attr; 


'  'If  conclusion.  1  nai  tne  counrrj  is  \.cii  anie  fp,jerai  ^^d  provincial  guarantees  of  bonds 

ng  fund  or  for  depreciation  on  bonr  s  ^  absorb  such  a  loan  is  ampl./ evident  from  ..overing  practically  the  whole  mst  of  the 
me  years  ago,  but  It  certainly  could  , he  size  of  its  s.avings  accumulations,  the  are  good  Liberal  policies, 

80  for  bonds  issued  at  the  present  amount  of  liquid  funds  visible,  and  the  ^.^^ied  out  by  Liberal  Gove.mments  all  over 
posting  close  upon  6  p.c.  for  interest  generally  prosperous  condition  of  husine.ss.  r-_nada.  and  oceasionally  imitated,  such  was 


of  $132,f>40.  P'or  the  third  y(»?r,  whi^'h  a  rnmitry  so  ’Aril  or  now 
should  have  shown  a  profit  of  .$1,500,009  good.i  and  human  vitality. 


MAINLY  ABOUT  FINANCIERS 

BY  O.NL  WHO  KNOvVS  I'Hd.I 


1  ‘  c  f  •  »  f  iiquin  lunus  Msinie,  dim  me  carried  out  by  Liberal  Gove.mments  all  over  lafontainphavebeenanDointedtothel  inan- 

g  close  upon  6  p.c.  for  interest  ^.^.^ally  prosperous  condition  of  husine.ss.  occasionally  imitated,  such  was  Committee  of  the 

On  tho  othor  hand,  it  rood  not  ho  oxpGctod  j  popularity,  by  Consorvativoa.  Wo  School  Commission,  in  tho  (.  ommsrical 

counts  of  the  Ontario  Hydro,  that  this  fourth  loan  will  meet  with  quite  the  now  know  that  this  policy  is  apt  at  times  to  A'-ad^y.  Mrg  Emile  Roy.  president  (,f 
which  produces  the  current  .same  nuuly-made  market  as  its  predece.ssors.  ^pal  more  than  we  thought  it 

was  going  to,  and  that  a  mere  bond  guarantee 


to  the  Toronto  and  other  (  nle.ss  much  is  done  by  the  Government  to 


J.  A.  Richard.  Aime  Geoffrion  and -lusticei  Hii.to.n  Ri  s..i:i.i,  Ti  duope,  the  new'', 
Lafontaine  have  been  appointed  to  the  I'inan- '  elected  president  of  the  Toronto  Stock 
ce  Committee  of  the  new  Montreal  Catholic  Exchange  i-  r  .-entially  a  financial  and 
School  Commission,  in  the  Commerical '  Ourincss  man,  and  one  well  fitted  to  handle- 
Arademj’.  .Mrg  Emile  Roy.  president  of  the  luesident  iai  reins  of  the  stock  exchange, 
the  o!(i  School  Commission  has  been  elected  Born  in  Uriliia.  Dnt.,  in  1.>T7,  he  started  h's 


systems,  its  finances  have  "r.urse”  the  market  into  a  state  of  receptivity  png„rp  ^  well-operated  railway. 

•o  Qo  o  rociilf  ftf  rnntinnniiR  •  .  _ i  _ _  :e  *.u^  _  . 


president  of  the  new  commi  sion.  !  .uiccesslul  financial  career  a  clerk  in  the 

-  —  |(mriloy  of  .Messrs.  A.  E.  .Ames  and  (,om- 

The  Liberty  Loan  offering  is  already  aipany.  lnvp^tmcnt  bankers,  and  i.--  now  a 


fellow-taxpayers  will  eventually  recessions  of  several  dollars  from  the  i.ssue  o„p  „f  tfipir  favorite  methods  just  now  The  Great  Red  Cross  rampaign  in  the  |  is  also  vicp-i.rf  dcicnl  of  the  Home  and 
n  of  the  war  budget  of  Germany,  price;  and  while  the  actual  lo.ss  is  not  quite  repeat  very  loudly  and  very  in-istently  ^italns  was  conducted  with  espeiial;  Foreign  Securities  Company,  Liniilcd. 

e  that  a  firm  of  eminant  chartered  ,reat  as  it  appears,  owing  to  the  habit  of  railways  of  Canada  are  unspeakably  ra"i“rThe' fuJd  $9^ 40^  thiJ  amomu  '  -  I 

nta  was  engaged  by  the  Gov c.-nment  the  Treasury  of  marking  up  a  nominal  i.ssue  '  j^pA^pjp^^  ^nd  that  their  inefficiency  is  $70,000  was  collected  ’by  the  team  headed  |  Frank  H.  Crockarp,  the  president  and 
a  report  upon  the  finances  of  the  price  which  on  account  of  deferred  payments  ruining  the  trade  of  the  country  and  placing  by  Mr.  Frederick  Schumacher.  President  of  i  ftfnoral  managi  r  of  the  Nova  Stolia  Meel 
ydro,  and  did  make  such  a  report,  and  free  interest  periods  is  really  a  dollar  or  inhabitants  in  imminent  peril  of  starv-  Schumacher  Mine  at  I’orcupine.  .Mr. ,  ar  J  exT.er5pn7e’'*"hon7a"l’‘’whTXS^^ 

document  has  been  carefully  sup-  more  than  the  “fiat”  price,  it  is  quite  death.  That  the  ^am-m'JtTs^  7r7ph?awTrTed  fS 

nd  not  one  figure  of  Its  calculations  enough  to  make  purchasers  pause  .and  wonder  railways  of  Canada,  in  common  with  almost  amount  colie, -ted  Vd  aUo  wa.-  presented  «nd  Michigan  College  of  Mine,-,  ho  engaged 


been  allowed  to  see  the  light,  whether  the  same  fate  is  to  attend  all  Can-  pverv  other  industry  except  the  state-favored  with  a  silver  set  cane  from  his  associates  in  I  steel  husines=.  first  as  bia.«t 

;  the  Ontario  Hydro  makes  the  adian  Government  issues.  That  the  first  one  of  newsoaner-Dublishing  are  facing  and  the  campaign.  I  fu.  nai-e  supermtenoeni  '■  th^  Riverside 

■  J  •  1  newspaper-puoiisning,  are  laring  ana  _ _ _  ,  ]<epartmpnt  nf  the  National  7  uhe  (  ompan,\  . 

,  .  loan  is  still  close  to  its  issue  price  IS  due  simply  pQpjj^g  ^.i(.jj  very  serious  problems  today  is  Herbert  1  Daly  v  hose  annointmeut  ^  'tt  that  c.Tpacity  until  his  election 

producing  a  nice  little  surplus,  to  the  privilege  of  conver.sion  into  any  n^atter  of  common  knowledge.  Not  the '  a  director  of  ’  the  Home "  Ilink  of  Canada and  general  manager 
enough  to  a  deficit  to  show  how  future  issue  -  a  privilege  which,  we  should  |gast  of  these  problems  is  a  tremendou.s  rise  w-as  announced  at  th“  annuai  meeting,  is,  Teiine-.-ee  Coal.  Iron  and  Radroad 

Hydro  people  are  at  dodging  it.  imagine,  the  Government  may  possibly  have  cost  of  all  their  supplies,  without  the  ' '^'’^rP'-esident  .and  managing  director  ot  '  h'’ j  j 7,  7^  I*;"" 

:s  financial  operations  are  begin-  to  revive  for  the  fourth  loan.  There  is  power  to  transfer  that  burden  to  their  clients 

(6  the  graxest  apprehension  among  considerable  reason  to  suppose  that  recent  jo  the  shape  of  increased  chargc.s  for  service.  ^  Ltd.  and  of  the  Bevcrlev  \Veo(i  Sperialtv  h'j*’'''  f  Mr.  C'rc'ckarii  continued 


7 - o---  --- -r.-. ....  . .  in  the  shape  ot  increasen  cnargc.s  tor  service.  Ltd.  and  of  the  Beverley  Wood  Sperialtv 

who  are  not  in  the  least  actuated  by  selling  of  tho  second  and  third  loans  has  been  Globe,  on  account  of  the  diminution  in  Co.,  Ltd.  He  has  Viern  identified  with  the 

for  the  private  corporations  which  due  to  the  industrial  companies  which  made  r^ilw  av  service  which  has  inevitably  resulted  Register  C-ompany  since  1901  in  variou.s 

people  are  seeking  to  destroy,  but  large  profits  i large,  at  any  rate,  in  relation  conditions,  talks  of  the  railways 

eafly  concerned  for  the  financial  to  their  capital)  in  1916,  and  which  have  ,3  3tHgnant  monstrosity.’’  '^^ember  of  thrcLad^^^^^^ 

Br  Province  of  Ontario.  concluded  that  tho  tinanoe  Ministors  demands  public  ownership  as  tho  sole  Association  an(i  tho  Toronto  Ro.ard  of  Trade, 

ket  that  the  Ontario  Hydro  is  threatened  50  and  75  n.c.  ta.xcs  on  that  pieans  of  abolishing  the  .stagnation.  Where  - 7 - -7  , 


reasonable  doubt  involving  the  year’s  earnings  will  have  to  be  met  and  that  j|,g  Globe  get  the  idea  that  stagnation  ^  British  company  is  in  the  field  trical  energy,  and  has  iu.’t  celebra'ed  the 

f  Ontario  in  an  adventure  which  the  best  policy  is  to  raise  cash  before  everv-  c-nvemment  manacement * wer.i  deadlv  ’V'"*"*'  investments  in  British  Columbiai  twenty-fifth  anniversary  as  president  of  the 

ssue  in  heatry  public  loss  is  the  body  else  starts  in  to  do  the  same  thing.  management  were  deadly  ^nd  has  appo.nte.-l  a.s  its  repre^  .M r. ,  (  ommonwealth  E.f  son  company,  (  hicago 

.  .  „  .  II  •  t  •  ^  |ioos:  »J.  n.  l>rroil,  ot  ioronto.  who  already  I  hoso  companion  have  a  gro.'^s  capital  of 


charges  against  it.  Provided  Practically  .all  of  those  companies  wore  largo  - - -  ^represents  the  Anglo-Krench  Exploration  I  $445.(‘0t'.OOr)' with  a"  gross  an  ual  income  of 

,1  and  constitqtional  rights  of  purchasers  of  the  various  war  loans,  more'  .  ...  ^  ^  •.  1  .  .  Company.  Mr.  7'yrrell  is  looking  after  the  |  $75,000,900.  Tliey  pa.v  $5,000,000  tax  s 

ere  preserved,  it  would  be  no  especially  tho  second  and  third;  and  all  of  ’^^77  imanciai  state  Paradise  Min,'  in  the  Windermere  Mining  and  serve  l,500.ndo  euitomers  living  in  an 

for  indignation  if  the  electors  them  will  have  to  eonvert  a  great  nart  of  $5,000  to  it,  it  will  be  a  monument  to  Division  of  h.ast  Kootenay  on  behalf  of  the  area  of  between  .''.s.OOO  and  -0,000  square 

for  mmgnation  11  tne  electors  them  "iH  to  ‘oiuert  a  great  part  of  pOLIE,  not  to  Lafontaine,  National  Trust  Company;  and  is  an  investor  miles.  There  are  between  20,000  and  2.5,000 

were  inclined  to  expend  a  low  their  liciuid  assets,  if  indeed  tliey  do  not  _ ^ _  _  in  the  Granby  C’onsoiidated  Mining  &  cniplnyees.  Mr.  Irsiill  sent  his  engineers 

ar  out  of  the  public  funds  for  the  have  to  borrow  uiioii  their  non  liquid  in  xt  .  •  it  tK  •  rl  t  •  b  k  Smelting  Company  as  well  as  in  .\laska  gold  t'^  Manitoba  before  the  war  for  the  purpose 

ea'p  light  and  power  —  supposing  order  to  meet  the  Finance  Minister’s  re-  x  ””  d'''' mining  companies,  of  making  a  report  on  the  distribution  ,f 

they  knew  what  they  were  doing  tro:ictive  ta.xation  demands.  Daylight  having  Bill  through  by  October,  ^  power  through  that  province  and  later  spent 

A  u  *-.*1.  1  *  SO  t  h  H  t  WO  ca  H  H  a  VO  E  t  loas  t  a  wook  s  SEm  plo  '  F-  H.  Graham  of  Toronto  is  one  of  the  sometime  in  the  Province  himself.  It  was 

the  figures  were  frankly  before  A  buoyant  i^tock  market  after  the  summer  workines  before  nuttine  it  'iwiv  till  1  optimists  of  the  pulp  and  paper  the  intention  to  take  power  from  the  city 

IS  the  least  of  the  Ontario  Hydro’s  vacation  seems  to  pre.'Cnt  tho  only  possible  t  ^  t  ^  securities.  Mr.  Graham  began  his  financial  iti  the  meantime,  and  later  to  develop  on  the 

is  squandering  the  public  money;  prosjiect  for  the  iloatation  of  a  new  domestic  'text  summer.  career  with  5  ye_ars  under  the  late  Stunrt  Winnipeg  river.  The  only  deterring  elemenf 

greatly  fear  that  it  is  the  first  of  loan  on  thoroughiv  satisfaetorv  terms.  The  ,  '  ,  '  '  I'il  .Bank  and  at  th,-  was  the  war.  with  the  enormous  rise  in  the 

.  ,  X  ,  .  ;  ,  •,  After  all.  there  are  several  monuments  leavin'  was  Assistant  manager  price  of  copper  and  steel.  He  made  the 

nch  will  be  recognised  as  such  by  primary  impulse  for  suc.i  a  market,  since  it  „.uir,l,  ...p  .vnnld  cbporfnllv  pxnpnri  fiv-p  Toronto  office.  Upon  entering  the  bond  statement  he  had  $90,000,000  to  $40,000,000 
able  portion  of  the  Ontario  elector-  must  proceed  from  New  York,  is  beyond  the  T  .  f ,  expena  nve  business  he  went  to  a!  E.  Ames  &  Co.  ami !  to  invest  in  Canada.  .-Mthough  he  has  made 


is  squandering  the  public  money;  prospect  for  the  iloatation  of  a  new  domestic 
greatly  fear  that  it  is  the  first  of  loan  on  thoroughly  satisfactory  terms.  The 
lich  will  be  recognised  as  such  by  primary  impulse  for  such  a  market,  since  it 
able  portion  of  the  Ontario  elector-  must  proceed  from  New  York,  is  beyond  the 


- - -  I  represents  the  Anglo-Krench  Exploration  $445. <’00, 000  with  a  gross  an  ual  income  of 

-  •  -4.  4.  c  •  I  i.  *  Company.  Mr.  7'yrrell  is  loo’King  after  the  $75,000,000.  7'lipy  pav  $5,000,000  tax  s 

If  the  city  in  its  present  financial  staiC  Paradise  Mine  in  the  Windermere  Mining  anrl  sorvo  1.500,ndo  customers  living  in  an 
votes  $5,000  to  it,  it  will  be  a  monument  to  Division  of  East  Kootenay  on  behalf  of  the  areu  of  between  .',''.000  and  •  0.000  square 

LA  FOLIE,  not  to  Lafontaine.  National  'I'rust  Company;  ami  is  an  investor  miles.  7'here  are  between  20,000  and  25.ii00 

- i -  —  -  in  the  Granby  Consolidated  Mining  &  tniployees.  Mr.  Insiill  sent  his  engineers 

_  J  ^  J  .  .  Smelting  Company  as  well  as  in  .\laska  gold  to  Manitoba  before  the  war  for  the  purpose 

Now,  BOAS,  altogether,  do  trj  and  get  that  rnining  companies.  of  making  a  report  on  the  distribution  (f 

Daylight  Saving  Bill  through  by  October,  -  power  through  that  province,  and  later  spent 

so  that  wo  can  have  at  least  a  week’s  sample  I  F.  R.  Graham  of  Toronto  is  one  of  the  sometime  in  the  Province  himself.  It  was 

of  its  workings  before  putting  it  away  till  i  the  pulp  and  paper  the  intention  to  take  power  from  the  i-ity 

^  securities.  Mr.  Graham  began  his  financial  the  meantime,  and  Ister  to  develop  on  the 

next  summer.  «  U  inr..rArA<T 


nitely  more  important  is  the  fact '  control  of  the  Canadian  Government.  For-  dollars  of  the  city  s  money  even  after  2  years  resi  ned.  forming  the  present;  an  em'rmoiis  fortune  in  the  United  States, 

trampling  upon  the  rights  of  indi-  tunatelv  ih,  rulers  of  the  United  States.  partnership  of  Ferguson.  Sanson  &  Grahimr.  tif-'or  taken  the  oath,  and  retains  his 

H  (-ornornHons  in  thp  snerod  mnin  ..nH  v.hom  they  are  crcctcd  remain  permaneiitly  f’‘afiam  is  an  enthusia.stio  golfer  and  a  B.itish  citizenship. 


trampling  upon  the  rights  of  indi-  tunately  ih.  rulers  of  the  I'nited  States, 
d  corporations  in  the  sacred  name  who  seem  understand  much  better  than 
‘i£nt  and  of  the  People;  that  it  is ,  Ottawa  tl:  hie  of  a  lively  stock  market  for 

them  of  their  access  to  the  courts;  national  '.  ir.ancing,  are  doing  all  that  in 

over-riding  contracts  and  tearing  them  lies  :  iicourage  a  state  of  reasonable' 


underneath  them. 


member  of  the  Wes  on  Golf  Club. 


.V  ........  .....  . . -V....,  ..w  ........  ...v-ic  .  .  .  •  - .  -  -  ,,,  ,  ij.  v_  .  V  ,  riH',  V  oai  i  (1  Limite 

;ad  than  alive.  '  department  an^d  prevunis  to  or  Ottawa  Traction  Co.. 

_ nm'7.4  Yorkshire  (fc  Canadian  Tru.-'t  director  Ottaw.a  Car  Co..  Limite 

Limited  was  secretary-treasurer  of  the  Dow  Ottawa  Klcctric  Railwav  Co 

An  American  writer,  the  late  Professor  '’’’'isp'’  Trust  Company.  The  varied  ex-  director  Brunette  $aw  Mills  o 
'unbar  of  Harvard,  discussing  the  hisforv  company  husi-  Xp,,.  tv.-stminsier.  B.C.‘  He 

•  ,  /-•  1  Ti-  J  1.  1.  Will  enable  him  ably  to  assume  the  larger  <  Ottawa  in  I'iT'!  thp  son  rf 

tlip  American  Givi  War  debt.  nhsprvpH _ _ ^  i.-  . .  ..  ''-'‘‘"a  in  i',.'.  me  son  ct  the 


stice  committed  by  the  Ontario  Toronto.  They  have  succeeded  in  recent  'joining  the  Yorkshire  ’(fe  Vanadra'n"  Tru.st  ,l!7c7;  t)Vt7w''^(’a7r '‘‘’V 

ectric  Commission,  and  by  the  months  in  effectually  preventing  one  genuine - Limited  was  secretary-treasurer  of  the  LJow  Ottawa  Klcctric  Railwav"' Co  ^  L'"^* 

Legislature  and  Government  on  and  healthy  American  market  boom  from  An  American  writer,  the  late  Professor  Trust  Company.  The  varied  ex-  director  Brunette  $aw  Mills  7  Lim 

thd  Commission,  is  compiled  by  the  extending  to  Canada.  They  have  devoted  Dunbar  of  Harvard,  discussing  the  hisfory  Busi-  \p,x-  M fstminsier.  B.C.  He  wa'«  I'or 

J  of  McCarthy  Se  McCarthy  in  a  themselves  chiefly  to  posting  up  danger  signs  ^  of  the  American  Civil  War  debt,  observed  res^o'nsihmtieV  or  his^  new''''7o7iH77.  ”  nd^S  ^ 

dum  included  in  their  brief  on  giving  notice  that  capital  in  search  of  profit ,  that  “after  the  War  the  wonderful  prosi-  Wright  has  made  many  friends  amongst  the  the  Whito-Averv  Lumber  On7ws 

the  Electrical  Development  Com-  comes  to  Canada  at  its  peril,  and  these  danger  |  liency  of  the  nation  swept  aside  the  sinking  company's  clients  and  the  general  public  IS'.M.  and  in  the  two  suocecdirig  yea's 

e  the  Judicial  Committee  of  the  signs  have  been  very  widely  read  and  have  fund  requirements  of  the  Congressional  whom  he  has  been  brought  in  contact ,  assoi iated  with  the  Buell,  Orr  and  Hurd 

ncil.  Most  of  the  argument  in  kept  a  great  many  people  out  of  the  Canadian  Act  of  1862,  reducing  them  to  a  mere  per-  promtnion^*'*^  °  wel -n.onted  |  Lumbw  t  o.^  He  joined  the  <  tiawa  Tr 

Interesting  document  i  which  has  security  market.  7'hey  have  announced  functory  book-keeping  entry.”  While  “pro-  j  I7,7.!r7' -‘^77 

iblished  in  pamphlet  form)  deals  that  a  large  extension  in  the  field  of  taxation  silicncy”  is  a  new  one  on  us,  it  is  a  fine,  . president  in’  1917.  .-'Vs  a  militarv 


McCarthy  &,  McCarthy  in  a  themselves  chiefly  to  posting  up  danger  signs  ^  of  the  American  Civil  War  debt,  observed  responsibilities  of  his^  new-^  pclsBion^  '' 7 'h' h  *‘’*^*' 

included  in  their  brief  on  giving  notice  that  capital  in  search  of  profit  ‘  that  ‘'after  the  War  the  wonderful  prosi-  "^'^ight  has  made  many  friends  amongst  Vne  tho  ^^Vhho-Averv^LunUior 

Electrical  Development  Com-  comes  to  Canada  at  its  peril,  and  these  danger '  liency  of  the  nation  swept  aside  the  sinking  fonipany’s  clients  and  the  general  public  Lspi,  and  in  the  two 'suocecdirig  yea^s  was 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Members  Tcrooto  Stock  Ezcb»a;e 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Business  Founded  l79o 

AMERICAN  BANK 
NOTE  COMPANY 

Uneorp<5™ted  by  .Xr*  it  th«  Pi" '  xTUit  at  Canida 

BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Offioe  and  Works;  OTTAWA 
Fireproof  Buildings 

Branches: 

Toronto  MONTRE.CL;  Winnipeg 
Bank  of  Ottawa  Building. 


Northern  Ontario 
Light  &  Power  Co. 
Limited  6''c  Bonds 


The  Northern  Ontario  Light  & 
Power  Co.  operates  in  and  has 
exclusive  franchises  for  the  sup- 
pl.v  of  light  and  power  to  the 
Towns  of  ('((halt.  Haileybury, 
New  Liskeard,  Cochrane,  Por¬ 
cupine.  .South  Porcupine  and 
Sturgeon  Falls. 

Assets  amount  to  nearly  three 
times  bonds  outstanding. 

Net  earnings  available  for  bond 
interest  average  more  than  twice 
the  sum  required. 

Price  to  Yield  T^'T'c 


Hanson  Bros. 

BOND  DEALF.RS  ESTAB.  18S3 
164  St.  Janies  St..  Montreal 


of  t'le  C.  C.  Ray  Coal  ('..,.  Limited,  (Mtawa:  GROWTH  OF  NATIONAL  RANKS.  ' 

(iirec  or  (Ittvwa  Traction  Co.,  Limited:  Washington.  —  In  announcins:  increases 
^  Limited:  director  and  liquidations  of  national  hanks  for  the 

rl-'rpct'(fr  R'rn^^yt'te  "\Vii  ended  June  3''.  1917.  the  Controller  of 

New  W.-rtminste-.^B'e  ‘ho  wa’«  b'^iTin  ["’•'•'^ncy  Williams  directed  attention  to 
Ottawa  in  Is7:!.  the  son  cf  the  late  De-'H  national 

Murphy,  and  began  his  business  career  with  """  '''  preater  than  at 

the  White-Averj-  Lumber  Co..  Ottawa,  in  of  the  na- 

IS'.M.  and  in  the  two  suoreeding  years  was  Oeinal  banking  system.  There  are  now 
assoi iated  with  the  Buell,  Orr  and  Hurdm-m  7.535  national  banks  in  operation.  The  nura- 


hi.s  work  as  vice-president  in  charge  ef 
I'peratii'ns.  during  which  time  extensions  and 
beitfrincnts  have  involved  expenditures 
exceeding  $90,<i00,000. 

AMfEi,  Ivs!  LL  is  one  of  the  wnsld's  lead¬ 
ers  n  the  mitte  of  the  distribution  of  elee- 


-  ,H.  W.  Dyson,  general  manager  of  the  r/oVt. wf 

Knonn^d  ,he  .ppointm.n,  of  Frod,  H.  .toV-;: 


^ill  bp  pleased  to  hear  of  his  well-merited  |  Lumbe*  Co.  He  joined  the  »  uawa  Trans-  oporanon  .lime  o'\  lOlfi.  wa?  7.5S8, 

promotion.  po'-tation  Co.  in  1>‘93,  became  secretary-  Since  that  date  15“  national  hanks  also  have 

■  ..  .  treasurer  in  19()1,  managing  direct  r  in  1911,  increased  their  capital  stock  by  th<'  sum  of 

and  presid(?nr  in  1917.  .As  a  military  man  over  $25,“““.“““.  The  Controller  has  refused 


pearaiiee  oi  tiio  oiu  uuciiiin,-  win  iie  necessary  in  v  anaaa.  ann  iney  nave  rcsounaing,  mouin-niiing  worn,  ana  we  classes  which  are  not  reached  by  the  ordinary  |  "r'  m  August,  2“  applica  ions  for  charters  for  new 

!  of  Provincial  legislation  by  j  failed  to  give  any  a.ssurance  that  tho  new  hasten  to  adopt  it  as  a  motto  for  Canada’s  bond  issue,  but  it  will  do  for  a  beginning, '  ^  ‘‘PPly  nati-ynal  banks  during  the  past  six  months 

jovernment  on  grounds  of  taxes  will  be  equitable,  broadly  distributed,  after-the-war  proceeding.  .A  little  more  especially  as  the  Government  has  just  -  October'o/’t’he  same  vear  pi  ocecae'd  overseas  applications  for  charters  for  about  29r 

mblic  policy.  Prior  to  189b  and  so  arranged  as  to  allow  a  proper  return  prosiliency  right  now,  if  you  please,  gentle-  awakei.ed  to  the  fact  that  this  sort  of  thing  I  and  was  recalled  for  special  duties.  In  -'ai^ks  are  now  under  consideration 

11-defined  belief  on  the  part  of  for  business  risks  and  business  acumen.  They  men!  should  be  advertised.  A  regrettable  feature  !  15^15.  he  organized  a  meclianic-jl  ‘  being  investigated.  _ 

ral  administrators  thatr  pro-  have  introduced,  with  the  general  approval ,  - -  -  .is  the  fact  that  the  average  value  of  every  j  '  The  Financial  Timea  'a  nrinted  v 

voMng  injustice  should  be  of  Canadian  husinr-ss  men,  a  measure  for  i  Canadians  have  bought  eight  naiilion  certificate  issued  was  about  $75,  showing  when  he  again  w  *;t  overseas  and  was  Bahed  at  333  Craig  Street  TTest.  Montreal. 

6  Dominion  on  the  general  filling  up  the  Canadian  forces  at  the  front;  t  dollars  worth  of  ^\ar  Savings  Certificates,  that  the  hundred-dollar  subscriptions  largely  appointed  Quartc -Ma’^ter-Gencral,  C.E.F.,  by  The  Montreal  Financial  Times  Pub- 

'  tice  is  contrary  to  public  but  they  have  failed  so  far  to  give  any  |  or  about  a  dollar’s  worth  each.  This  (i  not  |  outnumbered  the  twenty-fives.  When  is  stationed  at  London.  In  January,  1917,  he  j  lisbing  fTompa  87,  Limitea.  Montreal.  T.  K. 

ral  Ministers  of  Justice ,  assurance  that  this  measure  will  be  accom- i  an  overwhelming  amount  of  savings  fa- the  the  small  saver  ffoinir  to  net  to  w(^^U’  returned  to  Canada  on  leave  and  about  the ;  Djcklnaon.  Prcaldent;  B.  K.  Saaawefl, 

,  »  e  ‘w  vuvj  me  small  saver  going  lo  gei  lo  same  time  was  created  C.M.G.  i  Vice-Preafdeni, 


-  -  ^  -  -  -  - - ..WV  1  vui((uiiiucieu  IIIC  I,  w  Ciivjr-ii  V  "  .j 

ral  Ministers  of  Justice,  assurance  that  this  measure  will  be  accom- 1  an  overwhelming  amount  of  savings  fa-  the^  the  small  saver  going  to  get  to  work? 


Sanawefl, 


THE  FINANCIAL  TOIES,  MONTREAL,  SATURDAY,  JUT.Y  7,  1917. 


JMicmai  (irmsi  (Cbmpaut) 

Capital  Paid-up,  -  -  ^  .  $1,500,000 
Reserve,  ------  $1,300,000 

Acts  as  Executor  and  Trustee  Under  Will 
.Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Mo.xtreal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


The  Crown  Trust  Co. 

145  ST.  J.\MES  STREET.  MONTRE.\L 

A  Trust  Company  for  the  Public’s  Service 

CAPITAL  FULLY  PAID,  $500,000 

,  H()4UI)  OK  IHRECTORS 

U  II, LIAM  I.  (.i:\R -President 

Major-General  Sir  John  5\'.  Carson,  (  .B.,  and  S.  H.  Ewing.  Vire-Presidenls. 
Tancrede  Biert'enu  Alea.  MaeLaurin  Jame.s  G.  Ross.  (  .M.G 

H.  Henwood  John  MeKergow  K.  N.  Soulham 

Thomas  F.  Flow  Brie. -Gen.  K.  S.  Meighen, <M.G.  Major-Gcn.  E.  5' .  Wilson 

W.  W.  Hutchi'-on  R.  '5  .  Reford 

IRVING  P.  RE.VFORI) — .Manager. 


NEW  BRUNS'a.  K  power  COMPANY 

iSl.  John  n..ihva>  I'ompany.) 

7  p.c.  Cumulative  First 
Preferred  Stock 

WELL  t  ni;i»— HH,n  iii  in— 

IM  ni.ic  l  TILll A 

I'o  Yifid  7  p.f. 

B»Ioro  huyinc  oth‘ r  0.= 

give  ^  1  lull  PH.’  ’ 1- uim  .I  "f  th  f  in¬ 

vestment.  which  w  re cnmniencl. 


Eastern  Securities  Co.  Limited 


CHARTERS 


gi  KBit  (  FMRTKHS 

Thf»  Qtichn  nffi.-ial  annouripos  thf»  followmc 

j  comparv.  ir(*o»’porat ons 

I'fliahlp i  nrrtpan>  Lim;trd.  Mopt-ra’ 

l.HHrtr.’  .Hti  Forf'St  ANHo.  irji  'om.  Qui-bri , 

'  t  inancid-r* .  Lirr.itPfi.  M»'ntr«‘ai.  $i(»o.ooo. 

Mandard  Pt'!;.  To>  and  Novp1*\  M ar.ufarturm;:  »  om- 
pan^ .  $2d.O00. 

Pontia'*  I  >«*s»  lopmpn!  Ompanv,  l.imitPd,  Montreal, 

$4d.o(m». 

KIIM'KAL  MMRTKK^ 

1  hr  (  <ia7.rtt#»  announrps  thr  fn’lo^.inj  f’ornr*atr.' 

,  Fraspr  (  onipar.jr?.  J^imii«‘d.  ria^tPr  Rock.  N.  R.,  $10,- 


I  I  rV'-  honk 

I  V.Refi’-n 


^mpan^•,  Ximd*  1.  Montreal.  $1.0i'0.oi»n. 

'ihntor^.  Montrea'.  $  1  .')0(».onn. 

prtrir  (  orrpany.  Frrdrr’rton.  N.  R,  $1.- 


Investment  Bankers 


ST.  JOBS,  .\.B. 


HAI.U  AX.  N.s. 


STOCKS  aod  BONDS 

DEALT  i:s  ON  ALL 
t:X(  HANCKS. 
MUXICIF’AL,  SCHOOL 

district,  rural 
telp:phone.  etc. 
BONDS  always  ON 
HAND  LOR  INVEST¬ 
MENT. 

WBITE  FOB  PABTiril  ARS 
AND  OIK  LIST  OF  OFFEBINtis 

H.  O’HARA  &  CO. 

Meml.er^  Toronto  Stork  F.irhsnge 
B  O  Y  A  L  11  A  K  »  I.  I>  G . 
TOBONTO  I  .ANADA 


ODD  LOTS 


HI  .M>RF  ri  ’ 

Fpeeiali^p  in  fr.t<-tK,rri!  q  lan- 
titie?  Sr>  nrder  too  small,  i.our 
too  sm.an  for  ii?  to  Imndi' 

BRYANT,  DUNN  &  CO.  rDIPtfCny  PIRVIliC  Q  Pfl 

SXOCI.S  -  noM.s  _  f.nAiN  LfilulluUll  I  lIiRIIiO  «  uU. 

^.SS  St.  I  raiicol.  Alivtrr  St. 

viontrei.i  .  bcg  to  annouiicc  that 

Private  V.  irre  Kffirl.nt  Service  ® 

_  they  hav'c  removed 

_ to  their 

New  Offi  ces 

6  c  Bonns  Suitable  for 

Trust  Funds  or  for  OCCUpy  the  first 

Permanent  Investment  fioor 

Beausoleil  ®  *>"8  St.  West,  ■  Toronto 

Limited 

j  .MEMBERS 

0e3.1ers  in  Sonds  '  xjr\v  york  .‘stock  ExctiAxcr. 

I  CHir  A(,0  BOARD  (IF  'I  RADF: 

263  St.  James  St.,  Montreal  j 


BOND  MARKET 


rRI.!)IT-(  AXADIEX  BUYS  BOXDS. 

‘'Credit  Canadien  Incorporc"  of  Montreal  | 
has  bought  Jjno.onn.no.  ten-year  bonds 
issued  b.v  "La  Soriete  Des  lyOgements  I 
Otivriers  '  wiiirh  bonds  are  guaranteed  by  1 
the  City  of  Pointe  aux  Trembles. 


NEXTGOVERNMENT 
LOAN  IN  UA  MUST 
HAVE  HIGHER  RATE 


H 


ONTARIO  GOTERN^rEXT  BOXPS.  |  1 

Toronto-  At  the  request  of  the  British '  Despite  Great  Success  of  I.ihertv  I 
'I!'""’-!;!  Loan,  Due  to  Patriotic  Fervor,  All 


I  Governn’cnt  the  proposal  of  the  Ontario 
Ciovernmrnt  to  buy  the  $17.(TO(T.nno  worth  of 
bonds  now  held  in  Great  Britain,  has  been 
abandoned,  aoiording  to  Hon.  T.  W.  Mc- 

Garry. 

The  oricinal  plan  of  the  Government  was 
to  buy  hark  these  seenrities  and  reborrow 
the  money  on  this  side,  thus  helping  oul 
I  Great  ITritain  in  financing  the  war.  TVith 
the  entranre  of  the  United  States  into  the 
^  war  this  has  now  become  unnecessary,  ks 
I  the  financing  of  munitions  orders  has  been 
j  simplified. 


Signs  Point  to  Necessity  of  Higher 
Interest  Rate  on  Next  Flotation — ' 
No  Apprehension  Regarding  Com¬ 
mercial  Money.  I 


war  this  has  now  become  unnecessary,  ks  ‘  Trask  &  Co.  of  NCA.I  | 

the  financing  of  munitions  orders  has  been!  can  he  said  about  the  June! 

simplified.  !  investment  market  is  that  it  sacrificed  it-‘ 

self  to  patriotism.  The  l.ibertv  l.oan  had 
TRAM,  ni'T  PERr.MrRES.  to  be  made  a  success,  hence  every  energy 

The  new  waterworks  twenty-year  six  p.c.  |  ut  (lut  of  Wall  Street  was  bent  io  that  | 
dehentuics  to  the  amount  of  ?S0.00d  have  cne  end.  No  other  new  issue  was  allowe.d  I 
been  sold  by  Trail  City  to  Sweet,  Causey, '  to  appear  until  the  list  had  closed:  otit-j 
Kosier  *('0..  Denver,  Col.,  at  031?.  This  Is  sianriinc  ones  had  to  shift  for  themselves.  ' 
cnnsidf'i  (  d  a  good  price.  The  contract  for '  The  final  restilt  w  as  a  suliscriptinn  of  •‘?3.- 
iiew  waierwnrk.s  system  has  not  yet  hern  ii3.'>.L’3ti,S,5d,  distributed  among  four  tuillioii 
let  ns  the  liid  ifcrntly  ottened  was  consid-  odd  stibscriiters.  1 

ered  ton  high  New  tenders,  w  ith  the  work  Considering  that  in  our  previous  great  ; 
nt  C'iolln  l.Ake  omitted,  are  now  being  in-  wars  early  Government  issues  failed,  and 
vitni.  I  that  no  first  loan  issued  1\  any  of  the 

-  *  -  -  -  European  governments  now  at  war  had  an.' 

S \  rCUEM  AN  ROND  .SAT.ES.  such  siicress  as  the  Eiberty  Ixran  has  liml. 

we  may  reasonalilv  he  proud  of  the  patriot- 
•llm  local  .go'ernm.cnt  board  of  Saskatche-  made  such  a  result  possit.le. 

wan  .-mnounces  the  sale  of  the  following  de- ,  „  ,,,3,  f„„  emphasis  bo  laid  on 

lifiMiics.  ,],p  pali'ituic  facfoi,  for  under  no  other  eir- 

Scltool  liislricts—  :  cnmstances  rould  a  3'2  p.c.  bond  liaxe  I'oon 

iCochmoK'.  ‘'..iiJ.  Goldman  A:  Co.,  suet  ossfiilly  ttlaced  at  par  at  present.  .A 

•'( yield  of  :iu  i>.e..  even  allow  ing  for  certain 


S\>K\  I(  HFM  AN  ROND  .SAT  ES. 

The  local  ,go'einm-ent  board  of  Saskatche¬ 
wan  annotiiices  the  sale  of  the  following  de- 
lie  iMires: 

School  liislricts  — 

DeechmoK'.  "'.TiiJ.  Goldman  Co.. 

Ivt  ■-•ina. 


.\lion.  .?l."oo.  II.  O'Hara  &  Co,,  To-  tax  exempt  features,  should  in  no  sense  be 

_  considered  as  indieative  of  easy  money,  01 

Helena.  ,<3. 000,  TAesterh  Canada  Rond  |  be  used  as  a  yard-stirk  for  present  invest- 1 

<0,  Winnipeg.  menf  eonditinns  In  fart  any  one  with 

( .'aiigcliiirsi .  HiiC,  Grand  Dodge  A.  eyes  to  read  the  signs  of  the  limes  must  see 

and  .\  M  .  IGgina  .  already  lliat  tinless  some  great  change  nc- 

.Mamu  I’a:k,  In,  4.  $.00,  H.  OHara  &  Co.,  enrs  in  the  meantinie,  the  next  (iovernnient 

loan  will  have  to  hear  a  tiigher  late  of  in- 
Midale.  ofiS.  J2.,5oo,  Great  A\  est  Difo  As-|teiesi.  The  great  and  incessant  demands 


s’.ii  Co.  \\  inntiteg. 


which  have  been  made  on  .Aniriican  invest - 


.'1(0111  Hill.  ni,.  .D.koO,  (Jroat  A\  est  Dife  mpni  funds  during  lliese  two 


Assnr  (  o,  Winnipeg.  .yeais  have  hy  now  made  a  definite  impres- 

Biiriil  reioplioiif  4'oiii|iaiiies  -  sinn.  and  it  is  i onspinient ly  a  i  anse  for  no 

'diti  to  liton,  5ili."o0,  w,  ],  McKinnon  &  stirpilse  that  tales  for  call  and  lime  innnc> 
Co.  Itegina.  'are  dislinrtl>  firm, 

.Moose  A  alley,  .<12.'1(hi.  J.  A.  Thompson,!  Call  money,  which  Is  one  of  the  best  In- 
W'inniprg  dices  of  monetary  oonditions  in  the  enuntry, , 

I'lcrald.  $2,f'.50,  W.  I,.  McKinnon  &  Cn.,  Re- |  has  tri|>led  since  early  tills  year,  and  time 
cin.'i  I  money  has  advanced  liy  more  than  lialf.  In 

Hodsland  Northern,  $7, son,  Somerville  A-  our  .iudgntent  these  advances  are  not  due  to 

Olson,  fvcgina  [the  direct  effects  of  the  l.lherty  Doan  to 

T.enorn  I.ake.  Jll.bnn,  j.  a.  Thompson,  i  any  such  degree  as  is  generally  tlioiighl. 

Winnipeg.  |  for.  aside  from  the  fact  that  the  C.o'ern- 

.North  Kinfold.  ?7,4(iq.  W,  I.,.  yfrKinnon  *  |  ment  is  returning  a  very  large  share  of  the 

I  o  .  i;  giu.i  I  subscriptions  to  the  banks,  il  ninsi  be  re 

H0111  Dodge,  .‘5s;,ih>o_  w  1,  MeKinnon  A-  nieinbered  that  almost  a  liillion  ilnllai.s  hail 
Co,  Kegina  alread.'  been  taken  iiy  financial  insi it nl ions 

rimiken.  .>22, bob.  Goldman  A-  Co..  Regina,  since  nut  entry  Into  the  war  in  the  sbatie 
Village  of  short-term  Tr-eastiry  bills,  which  willi 

\'  |osbiii  y  -D  bbb,  W  D.  McKinnon  A  Co  .  |  now  be  p.ild  liack  out  of  the  loan.  It  is 

Repina  i  Inevitalde  that  in  tiie  proeess  of  redistrl- 

-  - -  ibuling  these  funds  there  siioubi  be  a  eer- 

<^4 1-’  II  4  1  IIT  4  V  lirkViiig  ^  'ain  disinvbanee  in  tb^  nionex  market,  but 

(in  (M  HALIF.-VX  ROND.S.  |  ,ve  are  my  inn.h  inclined  to  l.dieve  Iba' 

.1  I  Vlaciiiio.-h  A-  Co.  are  making  a  sju  - '’bav'  drain  on  investment  funds  to  w  hich 
I  lal  oftriiiig  of  C|t\  of  Halifax  N  .1  ne  W’  have  already  referred;  Hte  lieavv  in 


I’owcr  1  w>\#»inprrn  pT  ( .  \!'’ntr«’5i!.  .t'tiHi.iHKi, 

Hr;-*  \  t'-  am'-rut*  (  ompBu;  . 

l.n,rin«'priinr  ^V-mpan;  .  IlHrn’Ifnn.  (i. 

1  arrT’iT'i'  'sunpl  (  ompan,'- .  W'riwppj:  >(*."iii* 

Tr  M aiiufau' viniTi;  (  ••rpphn5.  \l*>?Ttrral. 


r.S.  ROND  FRK  ES. 

I  cn  I'liliiir  I  lilitv  Issues  I'eiairded  New 
I  l.ow  Average  Trice  for  Ihli  at  iin.J’.b 

Th?  inactivity  of  the  geneial  lioiid  m.irKet 
pii  the  Initfd  .s^tatP;.  and  the  consequent 
!  lower  pt  ice  kwels,  arr  ;  ho'' n  b.-,  tlie  tart 
dliaf  the  a'cracr  prn?  of  lb  public  uiili'y 
I  bonds  declined  from  liD'Ci  nn  \|n\  ,';i.  tot;, 
'to  :'o.:;!i  on  Juni  2'<  ia  t.  equal  to  b*',  ’Ibis 
recession  lompared  "iih  a  loss  a'  the  same 
time  111  .;‘.5  in  lb  highest  grade  rails.  in 
lb  low'r  grade  rails  am!  a  gam  of  ."t  in 
1"  indtistnal.s. 

.i^o  fat  this  veai  the  lo'x  ("U  avriage  to  a  1 
of  I"  public  utility  issiie.s  wa-  "u  ::i. 
recorded  nu  Jure  2'*  That  figiite  represdi- 
trd  8  dreltne  of  r,.42  from  the  yiai's  high 
of  f'b  kt  on  January  2.'i  T’liblie  uiiiitv  u- 
,  Slier-,  tbcrifoye,  while  pa  ft  k  ipa  •  mg  in  lln 
Idow  nw  ai  tl  t  cci.-ipn  of  l  opq  ju  l''■'s.  bar  c  I'oi 
'been  a.s  weak  as  the  higlnst  grad*  lait-.o.id 
bonds  whose  a'ciage  !os,  was  7  7i  fitmi  il'c 
i  ,'e.ar  s  b  gb.  ri'  the  spennd  grade  rail.s.  wba  h 
,  lost  7  ',7. 

I  High  and  low  .average  p'tc's  to  da'i  ;a 
1''*t7  nf  the  four  greup.s  of  bonds  of  1"  i  ;o  h 
ti.sed  in  compiling  the  -t'ciagc-  folbiw  . 

Higli  Dow 
•lanmiry  .I'lnr  ]),■,  tjnr 
Higbest  grade  rai’s  ''C  71  sx ‘17  77J 

.-terord  grade  rail.s,  !‘2  71  '‘■.it  7 'U 

V'llVi'te  r"lity  '‘f,  si  I  tj 

Irdu-sit  ialr .  b? '.f;  '•‘.t';  ",.7: 


The  Montreal  City  & 
District  Savings  BanH 

HEAD  OFFICE  AND  14  BRANCHES  IN  THE  I 
CITY  OF  MONTREAL.  I 

Young  Ladies  and  Gentlemen; —  H 

Contract  the  habit  of  thrift  so  essential  to  the  welfare  (I 
any  family,  and  you  will  have  contributed  j’our  share  to  the  prosperity 
of  our  City  and  Country.  -  ■ 

There  is  no  better  way  to  follow  the  advice  of  the  rulerl 
of  our  Country’ 

TO  saa^e: 

than  to  open  an  account  to-day  with  THE  MONTREAL  CITY  AND 
DISTRICT  SAVINCIS  BANK.  / 

In  virtue  nf  its  sjiccial  Charter,  this  Bank  affords  every  possiUe 
protection  to  its  Depositors. 

Every  courtc.'vy  and  attention  will  always  be  shown  to  you 
whether  your  accouni  be  largo  or  small. 

A.  P.  LESPER.WCE, 

General  Manager. 


Loew’s  Montreal  Theatres,  LlmiteJ 

For  information  regarding  the  Stock 
of  the  above  Company,  address: 

Canada  Industrial  Bond  Corporation, 

LimiED  ^ 

LEWIS  BUILDING.  ST.  JOHN  ST., 

MONTREAL. 


(  ITA  OP  HALIFAX  RONDS. 


J  I  \l;ii  iiiKi.-h  A-  I'd.  arr  making  a  pji,  - 1  ihe  beav'  di  ain  on  investment  funds  to  wbirli 
I  lal  Dftering  of  ('itx  nf  Halifax,  N  .x;.  .1  p.e.  "  have  alrenely  referred;  the  lieavv  in 
b’Uid.-.  due  Jail,  1,  Iba",  at  the  pi  ii  e  nf  b3 1  rDine  tax  payments  during  !\Iay  and  June, 
itid  mu  rr<t.  m'  ldiiig  ai'ntit  .■■i*.  p.r,  awe)  the  epecutation  that  has  been  taking 

I'lte  )iin:pf‘>u:i  states  that  tli-i  bnnds  of  P'Rf’i’  in  cnmmnditirs  at  ruling  high  luir-'s. 
iIm  I'ltv  nf  llalilav  rniny  as  gnnd  a  market '  ’Ob  more  directly  resiiotisihle  for  the  firm 


a,;  I'igb  a  rate  as  tlii 


nf  ail'  *b  If’*'  mr.ney  market. 


nne  nf  the  heaviest  dividend 


fait  that  tin  debt  nf  tbe  (jiv  Ik  mnderatc.  bunnths  of  the  year. 


.Aeenrding  tn  a  re- 


picicnted  tiy  gnnd  'alue  in  the  '’''nt  rnmtiilni inn  it  is  figured  fliat  alt« 


diapc  fs  v,  <  ll-built  .cia'  i'.'  water  s.'sl‘'m. 
-■I.inls,  scwri:,  |,a'rri  ...ircfls  and  Sidt' 
"nlk  .  t'i.'i'  <nuM  be  diiplnatcd  nnl.' 

ilitniigh  a  much  greater  expenditure.  The 


getiier  J'tJb.bim.bbb  will  be  dlrlrilmleci  ral  ly 
ililr,  .Ini',  "hull  is  more  than  ?'<'!  b<  fore 
In  our  hisfnry 

The  net  result  nf  these  varlnus  factors 


tern  produces  a  revenue  more  than!  reserves  are  down  "here  they 


iiffiejrni  tn  pay  interest  on  the  lionds 
md  a-.tamci  ii. 


SI  N  1  FFT  B1  SINKSS. 


show-  only  .a  negllgtlde  margin  above  legal 
renntrements.  We  are  not  in  the  least  ap 
prehrnsive.  howe'er.  Miat  money  tates  will 
lieeome  btirdentome  to  legitimate  biisines!- 
Tn  the  first  plare.  the  F'edernl  Reserve  Art 


.\s  an  induation  of  tbe  general  prosperity '  has  rerontly  beejt  amended  tn  siieh  a  w  av 
<i  the  fiominion,  it  ran  be  stated  that  the!»^  greatly  to  facilitate  the  issuance  of  more 
Montitai  I  ity  Agenc'  of  the  Sun  Dife  As- i  f'lirrenry  if  extgeneles  therefor  shotilrl 
;-in;imc  < 'e  of  (  anada  i  losed  the  first  six  i  •  secondly.  I'nginnd  is  again  flooding 
mi.i;<i  •  oi  ibf  'c,)i  with  UiP  lasges’  amotint  !  onr  markets  with  gold  in  arrordanre  with 
et  i.iitin,  s-  to  it.s  ctedil  ever  .seenred  in  theiH'e  well-defined  and  sagacious  polity  she 

sat  p  je-'ioil  1  has  pursued  for  some  time  past  nf  keeping 

The  n<‘"  business  written  on  w  bu  b  tbe  |  bioney  reasonably  easy  in  tlie.se  markets, 

fi]’’  t];-.*  ir,aj-'c.  Ttrentiiim  "'as  paid,  was '•she  bas  shipped  to  us  in  .lune  abitie 

<1  fo.  ibr  six  tnonths  of  .Tanuary  1st' over  tb7.0ftfi.0ba,  thereby  bringing  up  total 

D,  I.;-  o  "ith  June  (  oniributing  I  imports  Into  the  T'nitrd  States  for  th" 

t  .17,  '.;  ;  I  first  six  months  of  the  year  to  ,t)S4, 000000 


CORPORATE  FINANCING  IN  NEW  YORK 

WAS  UNUSUALLY  LOW  FOR  JUNE 

iMall  ,'treet  JournaH  Kate  of  new  offerings  would  he  greatly  tie- 

.  ornoiate  fmanrinc  in  June  totalled  months,  excluding  May  and  June., 

.  One  thing  seems  eertain.  that,  as  lias  iieen 

l„„,,bb  comparison  with  .t-3.]00,ooo  in  the  past  six  months,  the  prn- 

Ma;  niul  .J7'i.Db",Doo  itj  .June  last  year.  Not  jiortion  of  ntites  to  the  total  "iiuld  lie  cps- 


6'  c  Bonds  Suitable  for 
Trust  Funds  or  for 
Permanent  Investment 


NEW  AORK  .‘STOCK  EXCH.VNGE. 
CHir  At.o  hoard  of  'i  r.vdf: 


noii'i.'ili'  a  Utontii  (if  t  xtcnsi'e  fiiianemc,  pt'oportlonately  large.  Sucii  a  dev ('lopment  , 

.I  nie  •b,=  yea,  Was  unusuallv  low  on  a.-  •'"nsidered  six  months  ago.  'vhen 

.  ,  it  Foemed  probable  that  maturing  issues  of 

' ''  '  I.iher  >  T.oan  and  the  Red  notes  would  he  leplaeed  hy  long  time  sr- 

I  ro?.3  c.impaign':  oerupying  the  renter  of  riirlties.  Instead,  the  amount  of  financing 

the  st.T:e,  b.'  means  of  bonds  ba.s  been  a  decreasing. 

To  al  financing  tof  the  six  months  to  the  quantity  and  the  use  of  note.s  again  strongly 
end  of  .lune  was  .*1  .b1  :i,  1  oo.iibb.  or  .lust  $.5,-  m  C'idence,  , 

ciiib  ih'i'i  ticlow  the  total  for  the  same  six  In  June  the  financing  was  distriliuted  ! 

months  of  ]bu;.  Cnnsr-quenHy,  June's  fairly  evenly  between  bonds,  notes  and  i 

total  of  .ifisk.ibb.bbi,  jp  far  below-  the  average  stock.  For  the  six  months,  however,  the 

for  the  h.nlf  year.  preponderance  was  still  held  by  bonds,  with 

Coi'Iiottiic  financing  since  the  first  of  the  notes  second.  Di'ision  into  the  three 
'•ear  as  eoirpared  witb  the  jears  iinme-  classes  of  seenrity  for  June  and  six  months 
diaieiy  itrei  eding  follow  ;  is  shown  as  follows;  1 

lbl7.  Ibid.  Utlo.  June.  Pix  months.  | 

Jan.  .  .«22;.kbb,bi)fi  jjlfl.nan.bbb  $]74,bbn,bbfi  Bonds . f21.R63,8bn  ?43ft,mo.2bO 


S\ShATnil  B  \N  ItONP  HFI  I  RINGS. 

The  local  go’.ernmcnt  ho.aid  of  Saskati  hc- 
'.'an  has  grained  ihc  following  dclK'nlurt' 
i  applications; 

Sclibbl  P^slricls  - 

*Aciewor;h.  .$Dib'h.  Id  yr.a.  not  ex.  S 

p.c,  anil.  .\  K.  Wiilkei.  lisltiary. 

Norili  Insio".  :;'b;7.  5Dlbb.  |o  yrs.  not  ox. 
S  p.c.  inslal.  <  .  Ilcrliert,  Inslow 

Metisi',  3Sr.b.  $Dbbb.  1"  yrs.  not  cx.  8  p.c. 
instnl.  H  Hardford,  ^'onng. 

"Biggar.  2l‘i7.  $l7.')bb.  3b  yrr.  fi  p.e.  ann. 
B,  Bobinson.  Biggin . 

Iliirki',  :’,SXb.  .‘tl.t'bb,  lb  yrs.  fl  I'.c.  liistal.  F'. 
I).  .Milne.  Dasinuirn. 

'Park.slde,  IDlk.  .D.2i''b,  Id  yrs.  not  -rx,  S 
p.e.  Inslal.  \\  Hamilton,  I’arkside 

’'Glaslyn.  3Kr,b,  ,‘i;i„bbb,  |b  yrs.  not  ex,  S 
p  c.  ann  .xt.  WHod,  tllasl.'ii 

.'ll.  < 'nn lie unda .  im-ib.  4-1, kbo.  to  yrs,  not 
ex.  k  pc.  ann  .\.  (Jrccii,  I'udwoilh. 

Howard,  :ji:i7.  Sl.Jbb,  m  yi  w.  not  S  ji  c. 
ann.  Jos.  Ra'cliffe,  .Square  Hill, 

rrnssia,  ;'>372.  .?t2..'ibb,  jn  vrs  not.  cx.  .S 
p.e.  ann.  K  (L  .Stanley.  I’nisria 

"Being  sold  liy  the  Lmal  Govcrimicnl 
T’oard 

Riinil  Telephone  4'o»npnnies  - 

^'rllo'v  Lake,  $t,s'iib,  i.'i  yrtt.  8  p.e.  ann. 

I. .  Briand.  Be' mb' 

Speers.  $'.’2,"bo,  I',  m:-;,  not  ex,  8  p.e.  ann. 
F.  C  '\  iDon.  Spei  I 

Arlington.  r,  ms.  not  <x.  8  p.r. 

ann.  17.  \t'.  Bi  el  1 .  Gi-<  iifell. 

Spiingwaici.  •'.."■"o,  i.',  yi  not  ex  8  p.r. 
ann.  B  F  Bouvk  Spring"  ater 

Mawer.  .Dk.obb,  i;,  ,'is,  not  ex.  8  p  r,  ann. 

J.  H  liiant.  M.iwir. 

Dilke,  .fs.tbo,  I.',  <i.p,  not  ex.  8  p'  aim 
Th'is,  Ritsou.  Itilk'-,  j 

Tiirnliill.  .?:i,1bo,  l.'iyrs.  ntd  ex.  8  p.r.  ann, 
.1.  A  (leoige  'I  iirnibll. 

Belfast,  .l()bo.  Lb  yr.«.  not  ex.  8  p  r.  ann. 

P  .A  I/eae)i.  N'eih-mloll. 

('reek  \alley.  $'i.bbb,  15  yrs.  not  ex  8  p.e. 
.mil.  .1  M  .  Walkinson.  1 'mitral  Butte 

CJiiill  I-ake.  S3.7"b,  D5  'is.  not  ex.  8  p.c. 
aim.  .1  Biid,  Quill  T,ak<' 

Parwin,  .*1  .boo.  i.b  yrs,  iiii.  8  p.e.  ann.  T. 

K.  Miller.  Rrd'(  is, 

City  Vu".  .pi, . .  15  yrs  not  ex.  8  p.e. 

anti.  Thof.  Wilkinson.  Regina. 

Smiley  Wesimn,  .?l.3"b.  15  yrs.  not  ex,  8 

р. c.  arm  D  Swan.  Smilm. 

Pizarra,  .flD'ibb.  15  j  rs.  not  ex.  8  p.e.  ann. 

с.  I  Firth,  Lo'cnn. 

Carlton.  .<''.5bb,  15  yrs.  7  p.r.  ann.  R  S. 

Breckeni  id.ge,  I  'at  lton. 

V<‘i"oo(|.  .48,011(1  r,  yrs  not  cx.  8  pc,  ann. 
f.  I’arks,  b’m'vood. 


I-oon  Ayr.  $2.2bft,  D5  .vrs.  not  «X.  8 
ann  H  Brydcn  Bethtme.  , 

Pmi.o  Crt'ck.  .<is.bbb.  18  yrs.  not  «x.  sl 
anil.  1.  W'.  Bristow,  Pinto.  -j 

NORFOLK  (  O.  BONDS  AWABD. 

Bids  w  m  ('  closed  for  the  Norfolk  C0| 
issue  of  $7.b,obo  five  per  cent.  15-inst&lB 
debentures.  .\.  D.  Ames'  bid  of  94.^ 
?7b.b8b.  wa.s  I'lo.sc'ly  seconded 
Sanson  A-  Grabam  bid  of 
ing  ail'  tbe  h’d;-,;  Bret^^^^^^^H 

ft ' 

.Mai  tens,  A-  to.,  .?7b,3db;  ( 'anad^Bo^^B 
I||>;  li'c,  Matilicws  A;  Co..  $89,802;  C.  I 
dilli  .X  to,.  !tl  3D  Bui'ges.s  &.  Co.,  94.26;  ■ 
m  il  A-  b'ouiig.  b:;.b.b;  W.  .\.  MeKenzie  A 
bid  .$7l.ob7.  snb.im  I  to  certain  condita 
The  Montreal  firiii  of  ( '.  Meredith  &  Co.l 
i(<tiiily  III  1  n  ;m  ami'e  bidder  for  Oqa 
bonds,  and  was  well  within  the  flrs« 
bids.  H 


GOVErxNMENT 

BONDS 


AVntf  for  our' Booklet* 


JFaRREIL  MATHElCy,Ca 

.MONTREAL^  '.TORONTO 


'•ear  as  einrpaird  with 
dialf  iy  jir'erding  follow  ; 


21  7,bbb.bbb 
1Sb,,bbb.bbb 


;i6.bbb.bbb  Notes . 21.90.5,(100 

7b,ii0o,bb0  Stork .  24.40.5.800 


315,351.000 

258,589,02,4 


Corregponrfence  Solici!ed 


Canadian  Bonds  Company 

r.  James  S  reel.  .Montre-a! 


T  1.  V!.iin  I.Vfi'T 


MR.  MtNT  F  A(  TF  RF;K 

.Are  you  represented  in  the  .States? 

Ha'e  you  a  rneritoriou.s  product  for 
the  .\e"'  'i'oi  k  market  and  are  you 
fqtiil'pmi  to  handle  .Ameriean  biisi- 
n(  .'.=  '.’  if  so  a  ;  espon.=  ;lile  and  live 
.\rvv  York  firm  would  market  your 
product  on  a  nation-wide  basis.  In¬ 
terview  by  niail  only.  Caravel,  co 
(pieen's  Hotel,  Montreal. 


$14,000  |: 

R.  C.  School  Commissioners  ir 

t)F  Tllb  ! 

City  of  Sherbrooke 

5 ; BONDS 

Due  June  1,  1942 
PAYABLE  AT  MONTREAL 

PRICE  OSAPPUCATIOS’. 


.Xprll  It  i.xno.iibb  i;i],ooo,b(m  112,5ob,bbbl  There  were  no  railroad  stork  offerings  in 
M.-y  .b:i,Ibii,bbb  3  34,5ob,ob(i  1  bti, bub, bbb [  June,  only  $2.50(>,bb0  bonds  and  .$16.50b,bfib 

.June  ix  imiiHib  7;i,b(pb,bbb  k3.bbb.bbb  nf  notes.  That  brought  the  railroad  fin- 

_ _ _  .  — . -  aneing  fo  .flb.lbn.bbo  for  the  month,  of 

Total  .'?1,('13.1"b.bbb  i .bf k.bbb.fibb  .4  795,590,11(10  which  three-fourths  was  the  Baltimore  A- 

Ohio's  $15,000,000  note  issue.  About  half 
Biiftobk  l  or  Next  Six  Months.  Jime  financing  was  done  by  the  indus- 

How  the  ;^c.cf,rd  half  of  this  year  "il!  com-  trial  eompanics.  while  the  public  utility 
pare  with  the  first  half  is  a  rliffimiii  qiies-  group  'vas  far  in  the  rear.  I 

tfon.  cjo'ided  over.  a«  it  is,  with  ih?  "ar  Amounts  of  lionds.  notes  and  stock  Issued 
sitnaMon.  The  tendency  since  the  United  by  railroad,  industrial  and  public  utility 
sttatps  declaration  of  war  ba:-  been  for  the  eorporations  in  June,  and  for  six  months, 
'-oltimc  of  corporate  financing  to  shrink.  It  with  the  totals  for  each  class  of  corporation  j 
would  appear  that  for  some  time  the  aggre-  and  for  each  class  of  security,  follow: 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  Wbinkof  purchasing  f  (he  following  sccuritics: 

Please  give  me  your  opinion  'Tree  of  charge)  regarding  same. 

Purchase  Pri 


Name  of  Enquirer 


WE  SOLICIT  ENQUIRIES 

From  Trust  Companies, 
Bankers,  Executors,  Estates 
REGARDING  UNLLSTED  SFN  URITIFIS 

A.  J.  PATTISON,  Jr.  &  CO. 

STOCK  BROKERS  TORONTO.  Ont. 


.June 

Railroad  . 

Industria'.  .. 
Pub.  utility 


T  tal  . 

Six  months: 
Railroad  .  . 

Industrial  .  .  . 

Pub.  utility  . 


Rond' 

2.obb,'  (i<) 
n.Db'kO  ' 
8.21TS00 


$136. 72.5. ('bO 
21)0, 940. (lb  > 
I02,145.2ti0 


Notes 

$  16,6.55,000 
2,950,000 
2,300.000 


$  21,825,000 
2,580,s00 


19,155,000 

35,92.5,0001 

13.094,600 


$  21,905.000  $  24,40.5,800  $  68,174,600 


Nora  (le  plume 


$179,305,000 

87,368,000 

48,678.000 


I  ]  ?4‘3b  810.200  $315,351,000  $258,589,034  $1,013,750,234 

1  Approximately  $14,700,000  ou’t  nf  ’ho  total  of  868.174,600  financing  in  June  was  for 
1  the  purpose  of  retiring  maturing  securities,  or  les^than  ^io 


%  18,151,000  $  334,181,000 


190,383,6  9 
50,054,375 


478,691,6.59 

200,877.575 


The  Replies  will  he  piihllsheil  In  l  lie  Financial  Times,  nnder  the  nom 
plume  (not  the  name)  of  the  enquirer,  and  n  marked  ropy  sent  if  requested 

T.  Kelly  lUckinson  gives  eneii  enquiry  his  personal  attention. 

•Cross  out  line  not  desired. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JLXY  7,  1917. 


^  .  t  /TT*  office  after  that  date,  however,  I  panied  by  economic  measures  to  protect  the  i 

Hj>  rtill  U  titles  developed  an  extreme  view  of  the  sanctity '  country  from  shortage  of  labon  in  the  j  ''T'  f  ^  ITT  IV/l  IVT 

JJ  of  provincial  legislation,  holding  that  if ,  essential  trades.  They  have  allowed  an'  T  ,  X^*  I  1.  S  V  ^  V_ ./  I  ..  I  J  iVA  iN 

bllsbed  ererr  Saturday  at  J»33  rraipj  "  committed  by  a  provincial  appalling  amount  of  loss  to  the  country  from , 

Street  West,  Montreal.  Government  the  only  proper  remedy  was  to  strikes  and  trade  disputes,  and  where  they  ■■■'  '  . . . . . .  ■■n.i 

_ _ _  appeal  to  the  people  —  a  pleasant  theory,  ■  have  interfered  it  has  usually  been  to  back  Lots  OF  MARGINS  have  become  in.-talmc-rits, ' '^according  to  the  prospectus),  there  was  a 

hut  one  which  amounts  to  a  flat  denial  of  I  up  the  strikers  and  agitators  to  the  full  extent  and  a  good  thing,  too.  '  deficit  of  $.395. 9S6 

DICKINSON,  ^  justice  where  the  wronged  party  is  without  of  their  demands;  yet  withal  they  have  -  I  “Some  projj/ecius,”  was  it  not? 

President  &  Managing  director  influence  in  the  Province  or  is  completely  failed  to  secure  the  confidence  Advice  FROM  A  Fathead  to  his  Son:  Dont '  - 

K.  SANDWELL  -  -  -  Editor  actually  unpopular.  The  present  federal  |  and  sympathy  of  organised  labor,  which  is  stocks  when  the  market  is  dull:  buy  If  Sir  George  Foster  would  get  his 

— ~~  ■  Government  would  seem  to  have  inherited  more  restive  and  suspicious  than  at  any  time  ^hen  everybody  else  is  buying — and  you  Daylight  Saving  Scheme  into  operation. 


T.  K.  D.’s  COLUMN 


TOWN  OF 

GREENFIELD  PARK,  P.Q. 

6%  BONDS 


Sir  Thomas  White  might  wake  up. 


With  the  English  money  market  closed, ;  For  the  three  year  period  ending  March  31. 


government  wouia  seem  to  nave  inherited  more  restive  and  suspicious  tnan  at  any  time  everybody  else  is  buying — and  you  Daylight  Saving  Scheme  into  operation,  jjjp  Town  of  C'cenfield  Park  is  situated  on 

PTIOX  PRICF.:  In  Canada,  |3.00  a  this  doctrine  from  its  predecessors,  or  at  since  the  beginning  of  the  war.  One  of  the  always  have  them.  Sir  Thomas  White  might  wake  up.  the  south  shore  of  the  River  St.  Lawrence,  im- 

1.75  for  six  months;  In  Great  Brit-  , my  rate  to  find  it  convenient  for  the  relations  things  which  would  do  much  to  promote  j  ^  mediately  opposite  the  (.'by  of  Montreal  and 

Statc^f*^?3*60^a*'yeLT'$2'.00’for  six  between  a  federal  and  a  provincial  Govern-  both  a  better  stock  market  and  a  better  With  THE  English  money  market  closed,  1  For  the  three  year  period  ending  March  31.  adjoining  the  fowTi  of  .Si.  Lamliert. 

ment  both  belonging  to  the  same  party,  reception  for  the  next  Dominion  loan  is  a  and  the  United  States  bond  market  congested  1917,  the  record  of  the  foreign  trade  of  and  con^efvadvelv  managed  It^ 

ISI\G  Rate  Cards  on  application.  impossible  not  to  regret  the  rise  of  this  re-organised  and  much  more  representative  billion  dollar  issues.  Sir  Thomas  White  '  Canada  shows  that  less  than  5«:^c  of  its  a,sse3s'ed  valuation,— and  its 

..p,  ..  w  U  doctrine  of  non-interference,  which  amounts  Dominion  Cabinet.  may  find  that  the  domestic  goose  that  has '  FOREIGN  TRADE  we  had  a  favorable  per  eopita  debt  is  only  $54. 

Flntimes  ;  .  -  to  an  abnegation  by  the  highest  Canadian  -  hitherto  laid  the  golden  egg  will  give  him  ^  AND  IMMIGRATION  trade  balance  of  Prrre  and  particuhn  or,  application. 

fl  .333  Craig  Street  West.  authority  of  a  power,  and  therefore  of  a  If  slxces.sful  in  his  present  fight  at  the  merry  quack,  quack  this  fall.  Which  approximately 

Main  8150  (Private  ex-  duty,  expressly  conferred  upon  it  by  the  Ottawa,  Sir  Wilfrid  will  be  able  to  appeal  for  means  that  few  companies  can  subscribe  to  $500,000,000.  That  is  to  say,  Canada  during  firkiC  T  I  CPI  C  D  T 

5.  branch  lines  to  all  departments.)  constitution,  namely  that  of  revising  the  the  votes  of  all  stay-at-home  Canadians  of  a  domestic  loan  after  making  a  50  or  75  p.  c.  the  three  years  following  th"  outbreak  of  K'rWh"|  I  |"l  I 

rO  OFFICE:  95  King  Street  E.  legislation  of  the  Provinces  with  a  view  to  the  military  age  and  quality,  on  the  ground  that  deduction  on  behalf  of  profit  taxation.  '  war,  sold  .$500,000,000  mo:-e  goods  than  she  ’  ”  *  . 

Mtative,  R.  V.  Ritteuhousc,  'Phone  prevention  of  injustice.  “he  kept  us  out  of  war.’’  - — -  bought  _  a  verv  healthy  condition  of  Government  and  Manicipal  Bonds 


ISING  Rate  Cards  on  application. 
ADDRESS:  "Flntimes”;  W.  U. 


Price  and  particulars  on  application. 


P3NG.:  23  Finch  Lane,  Cornhill. 
Co.,  Representatives. 

I  MONTREAL  FINANCUL  TDIES 
IBLISHLNG  COMPANY.  LIMITED. 

MONTREAL,  JULY  7,  1017. 


HYDRO  FIGURING 

he  management  of  the  Toronto  Hydro- 
itric  must  certainly  be  congratulated 


That  in  the  long  run  the  people  of  Ontario  .  _  .  .  ^  Boston  l.avvveu  has  figured  that  every  alfairs,  as  it  represents  a  national  profit  on 

will  come  to  their  senses  on  this  subject  of  xeed  OF  RAILWAY  EQUIPMENT  five  billion  dollar  30-year  3  ‘  j  p.c.  “straight”  uaning  account  for  that  period,  and  also 
public  ownership  of  electrical  utilities  in  railways  are  in  need  of  im- '  loan '"^ans  also  $5,250,000,000  of  interest,  or  ,  explains  the  extraordinary  prosperity  and 

competition  with  private  franchised  com- ,  extension  of  equipment,  a  total  cost  of  $10,250,000,000.  In  iheserial  '  economic  strength  of  the  Dominion  today. 


RENE-T.LECLERC 

Government  and  Manicipal  Bonds 

180  St.  James  Street,  Montrea! 

Telephoues:  Main  1260  and  1261 


panics  we  have  not  the  slightest  doubt.  But  concentration  of  the  energies  forni'  «<>  "’^ch  in  vogue  today,  the  total  cost'  Qn  the  other  hand,  the  previous  three- 

by  that  time  it  may  he  too  late  to  prevent  the  meUdlurgical  trades  upon  war  of  such  a  loan  would  be  only  $7,712,500,000.  year  period  the  period  ending  March 

spoliation  and  destruction  of  a  mass  of ,  extremely  difficult  for  them  These  comparative  figures,  owing  to  their  ^ 

private  investment  which  the  public-owner-  improvements  as  rapidly  as  sheer  bigness,  form  an  example,  or  object  deficit”  of  about  $750,000,000. 

ship  leaders  are  determined  to  sweep  out  of  needed,  and  Governments  upon  this  lesson,  which  may  have  due  influence  upon 

their  way;  and  no  amount  of  repentance  on  ^one  little  or  nothing  to  municipal  borrowers  throughout  Canada,  $2.50.000,000  “in  the  hole." 


On  tlie  other  hand,  the  previous  three- 
year  period  the  period  ending  March 
31,  1914  —  showed  a  foreign  trade  “profit 


the  [lart  of  tlic  peof  le  of  Ontario  will  then 


they  are  needed,  and  Governments  upon  this  wnicn  may  nave  oue  innutncc  ui).»ri  would  appear  to  he,  on  the  six  year 

continent  have  done  little  or  nothing  to  municipal  borrowers  throughout  Canada.  some  $250,000,000  “in  the  hole." 

increase  the  economic  efficiency  of  the  The  sinking  fund  is  not  the  only  ohjection  much  of  the  earlier  unfavorable 

metallurgical  trades  and  to  secure  right  of  to  the  straight  loan.  I  foreign  trade  balance,  however,  mu.st  be 


ic  rnuT  e  ainly  bJ  o^  "  metallurgical  trades  and  to  secure  right  of  to  the  straight  loan. 

tss^^^S  n  close  fig^^  Tuh  ^  to  render  justice  to  i,s  owners,  .lust ice  can  , f,,  ,„.,e.sary  railv  ay  orders.  Some  of  -  -  - 

‘  -  •  e  vear  in  excess'  of  700  000  »:  the  Canadian  railways,  in  addition  to  finding'  The  British  Canadian  Lu. 


e  year  in  excess  of  $1,(00,000,  those  to  whom  is  committed 

when  reducing  rates  early  in  the  task  of  preserving  it,  including  tho.se  who 
ulate  Its  business  for  the  year  ^ight  of  revision  of  provincial 

ctitude  that  the  rates  which  it  le.ri^iation;  it  cannot  possibly  be  secured  by 
ually  produced  a  net  surplus.  ^nij^^ited  and  unfettered  power  in 

arges,  of  some  $18,000  about  p^^ds  of  the  people  of  a  Province  or  their 
ne  could  go  to  a  net  surplus  of  representatives. 


difficulty  in  placing  orders  for  equipment  or 
getting  them  filled,  have  .still  greater  difficulty 
in  getting  the  money  or  the  credit  to  pay  for 
them. 

The  Toronto  Globe  hails  this  condition  of 


,  ,  „  jiut  the  extensive  immigration  of  that 

The  British  Canadian  Lumber  Company,  ,  During  1912,  191;;.  and  1914  .ending 
which  takes  so  much  of  our  space  this  week,  I 


A  PROSPEC  TUS 
IN  PERSPECTIVE 


is  one  of  the  horrible 
examplc.s  of  Canada's, 
pre-war  prosperity! 
days.  It  was  promot- : 


immigrants,  a  factor  which  must  be  con¬ 
sidered  in  regard  to  excess  imports  over 
exports. 

The  new  people,  coming  at  the  rate  of 


all  (which  is  undoubtedly  the  _ 

.ydro’s  ideal;  without  stepping 

tumbling  into  a  deficit.  Whether  -A  correspondent  of  the  Montreal  HeraJd  iirings  to  liear  is  really  an  argument  against  expected  o 

itious  and  conservative  method  of  thinks  that  there  would  be  no  need  of  government  con.struction  or  government-  pro.spectus 

would  norhTve^  Iter  Lanced  construction.  It  has  been  discov-  f-r  an  all 

year  of  1916  is  a  matter  which  three  dollars  a  day.  From  which  pred,  says  the  Globe,  that  there  is  money  in  estimated 

t  for  future  years  to  decide,  along  K^ther  that  two  dollars  a  day  is  the  precise  building  railways  without  regard  to  operating  year  period 
nrnblotr,  nf  vL-h^t  unnlrl’  havt.  equivalent  of  a  .scnsc  of  duty.  Ihem:  “railway  building  has  been  made  Sl.ofiO.OOO 


uffdirc  as  a  fniiHiisive  evidence  of  the  need  ote  of  those  many  financial  amateurs  ,  ^  '  ’  ,  •  "  j  .  i 

anairs  as  a  coiitiUwive  F»viatnce  oi  me  neeri  .  ,  ^  .  .  .  .  nearly  400. 000  a  vear,  became,  immediately, 

for  government  ownershin  and  oneratinn  ''*’0  butted-in  where  more  experienced  ,  , 

lor  go\ernment  ownersnip  ana  operaiinn.  a-  upon  arrival,  consumers  of  our  surplus 

Diif  o p<Tt  1  Ti f  t !i u t  t h Tinaneiers  leared  to  tread*  As  mi^nt  ne  i 

But  the  only  argument  inai  me  uione  ,  ,  ,  .  ,  nroducts  and  at  the  <=ame  time  went  into 

1, ...  1,„..-  ,,.„1I,.  or.  acainsf  expected  of  these  sanguine  gentlemen  the  i''^'”>ucrs,  ana  at  me  ,  ame  time,  wtni^im 


he  problem  of  what  would  have 
ed  had  the  various  domestic  and 
rcial  clients  of  the  Hydro,  as  they  very 


THE  NEXT  DOMINION  LOAN 


c3nm.nr''iM-t™Ml«n  "fjov^rZmt  prospecn.  a  thing  of  bnauty  an.!  a  j„y  I'C'IP'livn  »..rk,  thua  bnnoming  a  naiinnal 

financed  .  onstruction.  It  has  been  discot  a^ere-ate  nrLts  for  i  three-  he  gauged,  though  $1,000  per  immigrant 

ered,  says  the  Globe,  that  there  is  money  in  Pstimatea  aggre,,ate  pronts,  lor  .i  tnrte  ectimatA  of  valna 

^  ,  ■  ,  1  nprind  at  «nmiathinr?  \\\rr»  *^70  fMlO— -  ^  be  «l  conservative  estimate  OI  \alUd- 

building  railways  without  regard  to  operating  year  period,  at  .  omething  like  %.5,_  ( u,  Ml  i  ,  „  that  thonvh  our 

tham-  ■•raiU-.v  Imildinv  has  been  made  ••560,000  of  which  represented  the  pro'il.s  \5  e  can  see,  therefore,  that  though  our 

nrofit'able  in  itself  without  serious  regard  for  ‘he  third  year  after  inception,  or  inspir-  foreign  trade  Jialance  ha.s  in  six  years  been 

«,  .h.tnvn,  .igh,  .-.n  i,.  n,.  S!;5n.«».««Pn„,hnnr„„g»ln..hnnn.i»n.l 


ir  period,  at  something  like  $.' 
560,000  of  which  represented 


operating,  which  is  the  only  service  a  railway 


The  result  has  been  over-building  ff'ttfh  f'^f  the  estimate.  \\  hat  of 


wealth  has  grown  at  a  much  greater  rale  by 


ight  have  done,  used  a  trifle  less  j(  appears  to  be  the  prevailing  belief  in  j  under-equipment.”  There  is  much  truth  Instead  of  a  profit  of  $3,270,000  the  efforts  of  these  new  comers  in  developing 

hjjj  they  actually  did.  It  would  not  financial  circles  that  a  large  domestic  loan  •  jjational  Transcontinental,  a  ‘he  three-year  period,  there  wa.s  a  deficit  our  resource.s,  and  attracting  new  capital  to 

ken  much  of  a  reduction  in  gross  wjn  fip  floated  by  the  Dominion  Government  government-owned  and  government-huilt  $132,640.  For  the  third  year,  which  a  country  so  well  erdowed  with  material 
to  turn  that  neat  little  surplus  into  early  date  in  tlie  autumn;  and  the  js  the  most  dazzling  case  in  point  in  should  have  shown  a  profit  of  $1,500,000  good.,  and  hi:miin  vitality. 

“fixed  charges''  position  of  flic  Treasury,  together  with  the  Canada.  '  The  other  cases  are  those  in  which  _ _ t:— _ -  ■  —  . . 


external  railway-building  have  been  made  Lsyforthe 


erty- (the  whole  of  which  valuadon,  I  roarket  open  to  us,  namely  that  of  the 

e,  is  represented  by  bonds,  this  c;(atos,  would  seem  to  support  such  a 


may  not  includ^e  a  proper  allowante  ,.„nrlu.sion.  That  the  country  is  well  able  fp^jp^^,  provincial  guarantees  of  bonds 
ng  fund  or  for  depreciation  on  bonds  ,o  absorb  such  a  loan  is  amply  evident  from  ..overing  practically  the  whole  co.st  of  the 
)me  years  ago,  but  It  certainly  could  size  of  its  savings  accumiitation.s,  the  arc  good  Liberal  policies, 

BO  for  bonds  issued  at  the  present  amount  of  liquid  funds  visible,  and  the  carried  out  by  Li 
gating  close  upon  6  p.c.  for  interest  gprierally  prosperous  condition  of  business.  and  occa 


promoters,  without  regard  to  future  operat¬ 
ing  problems,  by  the  policy  of  granting 


MAINLY  ABOUT  IINANCIERS 


BY  0.\t;  WHO  K\0'.V5  I'ild-I 


counts  of  the  Ontario  Hydro, 
which  produces  the  current 


’■‘^'’1'  amounV  of  liquid  funds  visible,  and  the  'LLd  oL  bv  ITberLlLve  nmeLs  t  -T  A.  Richard  Aime  Geoffrion  and  .justice ,  liii.TO.N  Ri  s.-ell  Ti  duop^l.  the  new  'v 

p-net  ,,  J...  f  V  •  ( arriea  out  ny  uinerai  uove.nmenis  au  over  Lafontaine  hav’e  been  appointed  to  the  1* man*  elri'tod  pre’-ioent  of  the  lOiOnt*^)  ^  trx  k 

generally  prosperous  condition  of  business.  ^  occasionally  imitated,  such  was  ce  Committee  of  the  new  Montreal  ('atholii*  KxchanKe  i;-  r .-.Aentially  a  financial  and 

On  the  other  hand,  it  need  not  he  expected  j^j^pjj.  popularity,  by  Conservatives.  We  School  Commission,  in  the  Commerical !  business  man,  and  one  well  fitter!  to  handle- 
,'dro,  that  this  fourth  loan  will  meet  with  quite  the  t-nnw  that  tbi!?  nnlicv  i-  mt  at  times  to  Academy.  Mrg  Emile  Roy.  pre.'ident  of  il-.e  pieyidcnt  iai  reins  of  t  he  stock  cxchanp^. 

■'•‘’nt  ,ame  ready-made  market  as  its  predLessors.  L  *i  'LirL:  V'ZZ  ?  ‘he  old  School  Commission  has  been  elected  j  H.,rn  in  Orili.a.  On‘” 


"^o^ToL^LLd™  as  predecessors.  ^  ^,,1  p,ore  than  we  thought  it  p;;;i’fl;nr;;r;hyn;w  ;:;mm^s^on: . . buccesWul  finannai  Career  as  a  clerk  in;  tim 

.  ^  ‘  nle.ss  much  is  done  iiy  the  Goternment  to  going  to,  and  that  a  mere  bond  guarantee :  -  ji  mnloy  of  .\lessr.“.  h,.  .Ames  and  (  om- 

systems.  Its  finanres  nave  "nurso”  the  market  into  a  state  of  receptivity  ensure  a  well-operated  railway.  The  Liberty  Loan  offering  is  already  a  ;  pany,  investment  bankers,  and  i.-  now  a 

re  as  a  result  of  continuous  t^e  interval,  it  appears  as  if  the  Treasury,  ^  acrobatic  mind  such  as  that  ‘^'"8  ‘hP  PyL  hut  little  stories  of  the  |  partner  ‘hj'l  h‘m_  He  has  thereb^^^^^^ 

mav  bavo  fn  n-av  1  much  hitrbpr  nriro  for  its  nucici-ac.  ,  ,  ....  Campaign  continuo  to  transpire,  it  1-.  been  in  close  touch  from  his  Parlie.,t  tears 


making  it  impossible  ^^y  have  to  paj 
to  tell  what,  is  current  ppjjt  supply  of  b 
t  is  not,  that  the  average  (fig  preceding. 


mav  have  to  pay  a  much  higher  price  for  its  .  Toronto  Globe  to  lean  from  th's  to  continue  to  tranyiire.  it  i-.  j  i>f  n  in  uo.  •  ‘  m  '  m 

‘  ,  *  ,  .  ,  J  of  the  loronto  tiione  to  leap  irom  tn.s  to  related  that  a  woman  entered  a  Chicago! -Mth  the  banking  and 

next  supply  ol  borrowed  funds  than  for  any  (fi^  eonclusion  that  government  ownership  bank  and  said  she  wished  to  buy  a  Libertj  ;  .Mr.  Tiidhope  is  a  firm  b 


elector  has  no  more  idea  of  the  The  second  and  third  war  loans  have  been 


ures  of  the  business  which  he  and  quoted  during  the  last  week  or  two  at  the  turallv  do  their  best, 
electors  own  land  whose  losses  he  jpwest  prices  since  they  were  issued,  and  at '  (^  discredit  private  i 
fellow-taxpayers  will  eventually  recessions  of  several  fiollar.s  from  the  i.s.sue  „„„  fi-oj-  f.,,, 


and  operation  is  the  only  policy  worth  while,  bond. 

The  j.ublio-ownership  advocates  will  na-  .  madam,  what  denomination?  que 


turally  do  their  best,  and  are  doing  their  best, 
to  discredit  private  ownership  in  every  w  ay, 
and  one  of  tlieir  favorite  methods  just  now 


,nk  and  said  she  wished  to  buy  a  Liberty  ;  .Mr.  Tudhope  i.s  a  firm  believer  iii  outdoor 
ind.  !  recreation,  his  favorite  fiastime  being  golf 

“Yes,  madam,  what  denomination?”  que-,  and  hunting.  He  ha,-  an  alfi  and  pleasant 
ried  the  obliging  banker.  .  i  manner.  As  pre-iident  nf  the  Ti'ronto  Stock 

“Presbyterian,”  was  the  astonishing  reply,  i  K.xchange,  ho  is  one  of  the  younger  brokers 

— - -  '  to  lioid  th.it  coceted  position.  .Mr.  Tudhope 

The  Great  Red  Cross  campaign  in  the!  is  also  vice-prr  ddenl  of  tiic  tiome  and 


,  ,  .  , -  -  -  - -  riiininir  the  trade  of  the  country  and  nlacine  by  Mr.  Frederick  Schumacher.  Preside ...  ■  ■  i  ,  ,  u  ,  .u 

[ydro,  and  did  make  such  a  report,  interest  periods  is  really  a  dollar  or  •(  inhabitants  in  imminent  peril  of  starv-  Schumacher  Mine  at  Porcupine.  .5Ir.  ■  ‘  ‘  ompany  is  a  .steel  man  >  ir  h 

document  has  been  carefully  sup-  go  more  than  the  “fiat”  price  it  is  quite  imminent  peril  of  start-  g^fi^j.^^gfipr  received  upon  behalf  of  hi.=  1  ^nd  experience^  Born  at  55  heel  ng.  5A  est 

J  .  ,  ..  ,  ,  .  ^  ‘  prill.  It  IS  quite  j((,on  and  freezing  to  death.  That  the  tpam-matps  a  tronhv  a-xarded  for  thelareest and  educated  at  Lehigh  1  niversity 

nd  not  one  figure  of  its  calculations  enough  to  make  purchasers  pause  and  wonder  railways  of  Canada,  in  common  with  almost  Amount  collected  and  al.so  wa.s  presented  ^nd  Michigan  G', liege  of  M-nev  he  engaged 
been  allowed  to  see  the  light,  whether  the  same  fate  is  to  attend  all  Can-  pverv  other  industry  except  the  state-favored  with  a  silver  set  cane  from  his  associates  ini’"  business,  first  a.v  blast 

the  Ontario  Hydro  makes  the  adian  Government  issues.  That  the  first  L^^f  LLoaner  duwS  the  campaign.  !  supenmendent  -  the  Riverside 

hi>  nf  ma,-,rai„„cNr  •  .  .  ,  .  ,  onc  ot  ncwspaper-puDiisning,  are  laiing  ano  »  _  I  Department  of  the  National  7  ube  (  ompanv , 

producing  a  nice'  little  surnlus  coping  with  very  serious  problems  today  is.  HERBERT  .1.  Daly,  who.se  appointment  as  I ‘’""''m’’"?  ‘’aptfity  until  hjs  election 

producing  a  nice  little  surplu.s,  to  the  privilege  of  conversion  into  any  common  knowledge.  Not  the  a  director  of  the  Home  Bank  of  <  anada  I ‘ 

enough  to  a  deficit  to  show  how  future  issue  -  a  privilege  which,  we  should  (fip^p  problems  is  a  tremendou.s  rise  was  announced  at  the  annual  meeting,  is  ,  Tenne.s.see  t  «a.,  Iron  and  Radroad 

Hydro  people  are  at  dodging  it.  imagine,  the  Government  may  possibly  have  (fip  (fipj^  supplies,  without  the '  managing  director  of  the  ('fi^LLk^itiLTf Th^'Lnnelfs^p'’('v^ 

II  ^ opera  ions  are  egin-  to  revive  for  the  fourth  loan.  I  here  is  power  to  transfer  that  burden  to  their  clients  as  w”uL  p^e^sidenf  of  United* Brals  and  1  e'id  ami  Railroad  Company  by  the  T'nited  States 
the  gravest  apprehension  among  considerable  reason  to  suppose  that  recent  the  shape  of  increased  charges  for  service.  Ltd.  andLf^he  Beverley  Wood  Specialtv  l;.'*’"*  <  "rporation.  Mr.  Crockard  continued 
who  arc  not  in  the  least  actuated  by  selling  of  the  second  and  third  loans  has  been  The  Globe,  on  account  of  the  diminution  in  Co.,  Ltd.  He  has  been  identified  with  the  'Y  ,'  ice-pre.sident  in  marge  of 

for  the  private  corporations  which  due  to  the  industrial  companies  which  made  railway  service  which  has  inevitably  resulted  R.Pgister  Compaip;  since  I9(i.i  in  various  “TnL'' ^nLlvL  exPcndRures 

people  are  seeking  to  destroy,  but  large  profits  (large,  at  any  rate,  in  relation  from  t'hese  conditions,  talks  of  the  railways  veL"‘’’He  VafLL"in  exceeding  $.30,000,000. 

eatly  concerned  for  the  financial  to  their  capital)  in  1916,  and  w  hich  have  ranaHn  os  “o  stagnant  monstrosity  ”  ^  •  •i"o . . 

til,  ,^f  i  i  i  ‘  o®  ^  stagnant  monstro.sit.v ,  ,  member  of  the  Canadian  Manutacnirers 

r  V  “5^  concluded  that  the^  hinance  Ministers  demand.s  public  ownership  as  the  sole  Association  and  the  Toronto  Board  of  7'rade.  amt  ei,  Ivsi  ll  is  one  nf  tho  world's  lead- 

act  that  the  Ontario  Hydro  is  threatened  50  and  (•)  p.c.  taxes  on  that  rneans  of  abolishing  the  stagnation.  Where  - - —  frs  n  the  matte  of  the  di.strihution  of  elec- 


ydro,  and  did  make  such  a  report,  fr^e  interest  periods  is  really  a  dollar  or  infiabitants  in  imminent  peril  of  starv 
document  has  been  carefully  sup-  ^o  more  than  the  “fiat”  price,  it  is  quite  freezing  to  death.  That  th 


Hydro  people  are  at  dodging  it.  imagine,  the  Government  may  possibly  have 
s  financial  operations  are  begin-  to  revive  for  the  fourth  loan.  There  is 
use  the  gravest  apprehension  among  considerable  reason  to  suppose  that  recent 


ami  Railroad  Company  by  the  T'nited  States 
Steel  Corporation.  Mr.  Crockard  continued 
hi.s  work  ,as  vire-pre.sident  in  charge  of 
operation.s,  during  which  time  extensirios  and 
hettermrnl.s  iiave  involved  f.xpcnditures 
exceeding  $30,600,000. 


yat  Province  of  Ontario.  concluded  that  tl 

act  that  the  Ontario  Hydro  is  threatened  50  and 


taxes  on  that 


AMfEi,  iNPi  LL  is  one  nf  the  w.-nr!d's  lead¬ 
ers  n  the  matte  of  the  di.strihution  of  elei'- 


reasonable  doubt  involving  the  year’s  earnings  will  have  to  be  met  and  that  jjj  (fi^  Globe  get  the  idea  th’it  stagnation  ^  British  company  is  in  the  field  trical  energy,  and  has  just  celehra'ed  the 

f  Ontario  in  an  adventure  which  the  best  policy  is  to  raise  cash  liefore  every-  <,„vernment  manamment "were  deadly  investments  in  Briti.sh  ( •olumlria  |  twenty-fifth  amiiversary  as  president  of  the 

ssue  in  hea»y  public  loss  is  the  body  else  starts  i„  to  do  the  same  thing  management  were  deadly  and  has  appointed  as  its  representative  .Mr.  ommonwealth  Ed  son  company.  (  h.cago^ 

.  ■  ,  T>  .  1  1  ‘  ,  „  ,  .  ,  I'aiiii  iiiiiig.  fjjpgo  J  p  Tyrrell,  of  Toronto,  w  ho  already  1  hese  companies  have  a  gro.ss  capital  of 

charges  against  it.  FroMcictl  Practically  .all  ol  these  companies  were  large'  ___________ —  ^represents  the  Anglo-French  Exploration  $445,609,000  with  a  gross  an  ual  income  of 

i^yl  and  constiti^tional  riglits  of  purcliascrs  of  the  various  war  loans,  more'  -  •  •,  ,  c  •  i  ,  ,  Company.  Mr.  Tyrrell  is  looking  after  the  |  $75,000,000,  They  pay  $5,000,000  tax  s 


ssue  in  heavy  public  loss  is  the  body  else  starts  in  to  do  the  same  thing,  j  b  TyrLll  o 

charges  against  it.  Provided  Pract  ically  .all  of  these  companies  were  large  | _ ^represents  the'  A 

eg«l  and  constiti^tional  riglits  of  purcliascrs  of  the  various  war  loans,  more'  ,  c  •  i  ,  ,  'Company.  Mr.  T.,..v.,  i,,]  . . .  . 

were  preserved,  it  would  be  no  especially  the  second  and  third-  and  all  of'  city  in  its  present  financial  state  Paradise  Mine  in  the  55imlermere  Mining;  and  serve  1.500,000  custome 

I  for  indignation  if  the  electors  them  will  have  to  convert  a  great  part  of  "f  Yajd  Kooxen-.iy  on  behalf  of  the  area  of  between  .5S,000  and 

-J  /  -  ,  LA  FOLIE,  Dot  to  Lafoiitaine.  National  7  rust  Company:  and  us  an  investor  miles.  7  here  are  between  20 

were  inclined  to  expend  a  few  their  liquid  assets,  if  indeed  they  do  not  _ , _  _ _  in  the  Granb.v  '  . .  '  '  . 

ar  out  of  the  public  funds  for  the  have  to  borrow-  uiion  their  non  liquid  in  i.,  j  ,  j  i.  Smelting  Companj 

eap  light  and  power  —  supposing  order  to  meet  the  Finance  Minister’s  re-'  Now',  boys,  altogether:  do  try  and  get  that  mining  companies, 
they  knew  what  they  w-ere  doing  troactive  taxation  demands.  Daylight  Saving  Bill  through  by  October, 


and  serve  1.500,000  customers  living  in  an 
area  of  between  .5S,000  and  ■  0,000  square 


the  figures  were  frankly  before  A  buoyant  ntock  market  after  the  summer  y(Yworkincs  before  putting  it  awav  'till  I  of  the  pulp  and  paper  |  t  he  intention  to  take  power  from  the  city 

18  the  least  of  the  Ontario  Hydro  s  vacation  seems  to  present  the  only  possible  '  l  k  >  securities.  Mr.  Graham  began  his  financial  l  the  meantime,  and  later  to  develop  on  the 

is  squandering  the  public  money;  prosiiect  for  the  lloatafion  of  a  new- domestic  summer.  career  with  5  years  undej;  the  late  Stunrt  5Vinnipeg  river.  The  only  deterring  element 

greatly  fear  that  it  is  the  first  of  loan  on  thorouglilv  satisfactory  terms.  The  -  Strath.v,  in  the  Trader-  Bank,  and  at  the  was  the  war.  with  the  enormous  rise  in  the 

ninU  «.  •  J  1  u  •  .  e*  *  ,  .  .  Aftfr  ALL  thoTf*  arc  several  monuments  time  of  lea\in '  ^^as  Assistant  manager  of  price  of  copper  anii  steel.  He  made  the 

h  ill  be  recognised  as  such  by  primary  impulse  for  sucu  a  market,  since  it  u-mild  rbpprfnllv  PvnpnH  fiu-p  the  Toronto  office.  Upon  entering  the  bond  statement  he  had  $30,000,000  to  $40,000,000 

able  portion  of  the  Ontario  elector-  must  proceed  from  New-  A'ork,  is  beyond  the  v  j  j  ii  f  v,  -  '  ^  business  he  w-ent  to  A.  E.  .Ames  &  Co.  and  j  to  invest  in  Canada.  .Although  he  has  made 

nitely  more  important  is  the  fact  control  of  the  Canadian  Government.  For-  dollars  of  the  city  s  money  even  after  2  years  resi  ned,  forming  the  present  i  an  enormous  fortune  in  the  United  States. 


so  that  w-e  can  have  at  least  a  w-eek’s  sample 


National  Trust  Company:  and  i.s  an  investor  miles.  7'hrrp  are  hetw-een  20.000  and  2.5.000 
in  the  Granby  Consolidated  Nlining  &  I  <  mtdoyees.  Mr.  Insull  sent  his  engineers 
Smelting  Company  as  well  as  in  .Alaska  gold  i  to  .Manitolia  before  the  w-ar  for  the  purpose 
mining  companies.  I  of  making  a  report  on  the  distribution  i  f 

- j  power  threnigh  that  province,  and  later  spent 

F.  R.  Graham  of  Toronto  is  one  of  the  j  sometime  in  the  Provinoe  himself.  It  was 


trampling  upon  the  rights  of  indi-  tunatelv  t!.  rulers  of  the  United  St.atos  now,  but  only  on  the  condition  that  those  to  partnership  of  Ferguson.  Sanson  &  Graham,  jm  ha®  never  taken  the  oath,  and  retains  ins 

A  *•  •  J  1  **  whom  thev  arc  erected  remain  Dermanditlv  Giaham  is  an  enthusiastic  golfer  and  a  Hntish  oiiizenship, 

d  corporations  in  the  sacred  name  who  seem  understand  much  better  than  '' Y’"  T  creciea  remain  permanently  _ _ 

ient  and  of  the  People;  that  it  is,  Ottawa  t!  !ue  of  a  lively  stock  markbt  for  „  _ - — -  Cot  C.roprn  P.TT^iicnv  xti-pnuv  r  xr 

them  of  their  access  to  the  courts:  national  •.  m.ancing,  are  doing  all  that  in  '  - - ;  Yo^ksWre  ^-Ta^ad^T  Tn.r"TfnfiteH‘'  ba'  recently  elected  to  a  seat 'at  the 

over-riding  contracts  and  tearing  them  lie.?  ^  ncourage  a  state  of  reasonable '  The  Sun  Life  Assurance  Company  ^orKsmre  &  uanadian  trust  ha.>  board,  of  the  she  "inigan  55'ater  ami  Power 

ments;  that  it  is  using  the  power  cheerfulness  in  Wall  Street.  It  rests  with  persists  in  its  habit  of  w-riting  more  insurance  viTigjjt  to  the  po.«iHon  of  assistant  generai  h  'f  succession  to  his 

ate  to  tyranni.  e  over  persons  and  the  Dominion  Government,  very  largely,  every  six  months  than  it  ever  did  before.  If  manager.  Mr.  Wright  has  been  connected  T-*a*ns%rta*tim7c.'*' 

ital.  to  say  whether  that  state  of  cheerfulness  this  goes  on  indefinitely,  the  population  of  with  the  company  in  various  capacities  (or  other  biisi'nessint'msV”''' He  fsvic^pre^^^^^^^ 

ounding  list  of  actions  of  tyranny  shall  be  communicated  to  Montreal  and  t^ie  world  will  ultimately  be  worth  more  the  past  nine  years,  latterly  as  manager  of  of  the  CL  C.  Ray' Coal'c....  Limited.  Ottawa; 

stice  committed  by  the  Ontario  Toronto.  They  have  succeeded  in  recent ,  dead  than  alive.  'joining"the  iTkshire  '.fe  “canaTan"  Trus? 

ectric  Commission,  and  by  the  months  in  effectually  preventing  one  genuine - Limited  was  secretary-treasurer  of  the  Dow-  Ottawa  Electric  Railw-av  'co  ^  Limited- 

Legislature  and  Government  on  and  healthy  .American  market  boom  from!  An  American  writer,  the  late  Professor  Fraser  Trust  Company.  The  varied  ex-  director  Brunette  Saw  .Mills  o  Limited 

thd  Commission,  is  compiled  by  the  extending  to  Canada.  They  have  devoted  Dunbar  of  Harvard,  discussing  the  hisfory  '’1  i  ''  cst  minster.  B.C.'  He  wa’s  l.orn  iii 

of  McCarthy  &  McCarthy  in  a  themselves  chiefly  to  posting  up  danger  signs  of  the  American  Civil  War  debt,  observed  respo'nsihilities  of"  his\evr^p^hion.  "  v\V'nVv ‘"and^  be-en^,k 


rulers  of  the  United  St.atos.  uui  uii..v  ui.  ...a.  c 

understand  much  better  than 

!ue  of  a  lively  stock  markbt  for  ,  “nderneath  them. 


has  never  taken  the  oath,  and  retains  his 


in.ancing,  are  doing  all  that  in 
ncourage  a  state  of  reasonable 


Assurance  Company 


H.  W.  Dyson,  general  manager  of  the 
Yorkshire  &  Canadian  Trust  Limited,  has  Y' 


Waif  Street.  It  rests'with  persists  in  its  habit  of  w-riting  more^insurance  the^orit’roTJff^aLi.JanrS^neJli  Si^jTse^'faS 

Government,  very  largely,  manager.  Mr.  Wright  has  been  connected  T’-anVnortat’nn  0 u.-  ^ 

that  state  of  cheerfulness  this  goes  on  indefinitely,  the  population  of  with  the  company  in  various  capacities  (or  other  inisi'nessinterVsVs"'  He  fsvic^p^ 


lioard.  of  the  Shewinigan  55'ater  ami  Power 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchnase 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Busineso  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

llneorporated  by  .A"o!  th.  P  i-  -i-nii:  of  Cnaada 

BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  AVorks;  OTTAWA 
Fireproof  Buildings 

Branches: 

Toronto  MOXTRE.iL:  Winnipeg 
Bank  of  Ottawa  Building. 


Northern  Ontario 
Light  &.  Power  Co. 
Limited  67  Bonds 


The  Northern  (Ontario  Light  & 
Power  Co.  operates  in  and  has 
exclusive  franchises  for  the  sup¬ 
ply  of  light  and  pow-er  to  the 
Towns  of  Cohalt.  Haileybury, 
New  Liskeard,  ('ochrane.  Por¬ 
cupine,  South  Porcupine  and 
Sturgeon  Falls. 

Assets  amount  to  reirly  three 
times  bonds  outstanding. 

Net  earnings  available  for  bond 
interest  average  more  than  twice 
the  sum  required. 

Price  to  Yield 


Hanson  Bros. 

BOND  DE.tLF.RS  ESTAB.  lgS3 
164  St.  Janies  St.,  Montreal 


(.K05VTH  OF  NATTOML  RANKS. 

tVashington.  —  In  announcing  increases 


iblished  in  pamphlet  form)  deals  th.at  a  large  extension  in  the  field  of  taxation  siliency”  is  a  new-  one  on  us,  it  is  a  fine.'  -  -  -  ,  president  in  1917.  As  a  military  man  over  .$25.>>r.i..fi(Mi.  The  Controller  has  refused 

jearance  of  the  old  doctrine  will  he  necessary  in  Canada,  and  they  have  resounding,  mouth-filling  word,  and  we  classes  which  are  not  reached  by  the  ordinary  I '®  In  August.  2‘'<  ai>plica  ions  for  charters  for  new 

of  Provincial  legislation  by  ;  failed  to  give  any  a.ssurance  that  the  new-  hasten  to  adopt  it  as  a  motto  for  Canada's  bond  issue  hut  it  will  do  for  a  beginning  ^  wa.s  appointed  director  f  apply  national  hanks  during  the  past  six  months 

iovernment  on  grounds  of  taxes  will  be  equitable,  broadly  distributed,  after-the-w  ar  proceeding.  A  little  more  esrccia'llV  ’as  the  Government  his  just  !  tMoberoT^he  ^  veaTpi  oceeaeTovoVU^ 

ublic  policy.  Prior  to  1896  and  so  arranged  as  to  allow  a  proper  return  prosiliency  right  now-,  if  you  please,  gentle-  awaker.ed  to  the  fact  that  this  sort  of  thing  and  was  recalled  for  special  duties.'  in  a"®  """  under  consideration 

l-defined  belief  on  the  part  of  for  business  risks  and  business  acumen.  They  men!  should  be  advertised  A  regrettable  feature  !  miS,  he  organized  a  mechanical '  incesigae.. 

al  admiriistrators  that-  pro-  have  introduced,  with  the  general  approval ,  - - - .  .is  (he  fact  that  the  average  value  of  overy  j '  Xhe  Financial  Tlinei  :•  nrtnted 

voMng  injustice  should  be  of  Canadian  business  men,  a  measure  for  Canadians  have  bought  eight  million  I  certificate  issued  was  about  $75,  showing  when  he  again  w  ;t  overseas  and  was  lished  at  333  Craig  Street  TTest.  Montreal, 

e  Dominion  on  the  general  filling  up  the  Canadian  forces  at  the  front; ;  dollars  worth  of  War  Savings  Certificates,  that  the  hundred-dollar  subscriptions  largely  appointed  Quarto -Master-General,  C.C.F.,  tF  The  .Montreal  Financial  Timet  Pub- 

‘  tice  is  contrary  to  public  but  they  have  failed  so  far  to  give  any !  or  about  a  dollar’s  worth  each.  This  t  not '  outnumbered  the  twenty-fives.  When  is  stationed  at  London.  In  January,  1917.  hej  lisbing  Compa ay,  Umitea.  Montreal.  T.K. 

ral  Ministers  of  Justice ,  assurance  that  this  measure  wUl  be  accom-j  an  overwhelming  amount  of  savings  the^  the  small  saver  going  to  get  to  w«rU?  slme"umrw2"created  CM.G."**  ^ 

»i  .  I  ‘  !  *  . 


and  president  in  191'! 


appearance  of  the  old  doctrine  will  he  necessary  in  Canada,  and  they  have  resounding,  mouth-filling  word,  and  we  classes  which  arc  not  reached  by  the  ordinary  I  '■‘'‘■"''d  is  an  extended  one.  In  .August.  2(i  a 
ace  of  Provincial  legislation  by  ;  failed  to  give  any  russurance  that  the  new-  hasten  to  adopt  it  as  a  motto  for  Canada's  bond  issue,  hut  it  will  do  for  a  beginning.  I  ^  upply  r.atior 

Government  on  grounds  of  taxes  will  be  equitable,  broadly  distributed,  after-the-war  proceeding.  A  little  more  especially  as  the  Government  hL  just  j  tUTober^oTt’he  same  v^r  pi  oceea^^^^^^ 

rrnKlir  rinlirv  PrirtT*  to  1  ov,/^  ot-  o11<nv«.  .v  if  _ ..i.  .  .  .  .  .  .«  t  .  .  t  .  _ i  _  _ n  _  i  2  '  •  i  •,  .  ‘'I'’  nation 


1 


public  policy.  Prior  to  1896  and  so  arranged  as  to  allow  a  proper  return  prosiliency  right  now-,  if  you  please,  gentle- 
ell-defined  belief  on  the  part  of  for  business  risks  and  business  acumen.  They  men! 
ral  administrators  that-  pro-  have  introduced,  with  the  general  approval  |  - 


[same  time  was  created  C.M.G. 


Xhe  Financial  Tlmen  !•  printed  and  pub¬ 
lished  at  333  Craig  Street  TTest.  Montreal, 
by  The  .Montreal  Financial  Timet  Pub¬ 
lishing  Compaay,  Limltea.  Montreal.  T.K. 
Dickinson.  Freaideat;  H.  K.  Sanawell. 
Vfce-Preaideni, 


THE  FINAXCIAL  TIMES,  MONTREAL,  SATURDAY,  JtXY 


31aft6mCC|m5i  (flbmjpau^ 

Capital  Paid-up.  -  -  -  -  $1,500,000 
Reserve,  1 ,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allon^s  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


The  Crown  Trust  Co. 

u.i  ST.  JAMES  STREET.  MONTREAL 
A  Trust  Company  for  the  Public’s  Service 
CAPITAL  FULLY  PAID,  $500,000 

,  MOARl)  <»K  IHRF.CTORS 

WILLIAM  I.  (iE\R -President 

.Major-General  Sir  John  W.  (  arson,  (  .B.,  and  S.  H.  Ewing,  Vire-Presidenls. 
Tancrede  Bienvenu  Alex.  MarLaurin  James  G.  Ross.  <  .M.G 

H.  Henwond  JohnMrKergow  1.  N.  Soulham 

Thomas  t  .  How  Brig. -(jen.  E.  S.  Meighen.C  M.G.  Major-Gc.n.  E.  W  .  Wilson 

W.  W.  Hutchi-on  R.  .  Reford 


BOND  MARKET 


I  rRI,I»IT.{  AXAPIEX  BITS  BONDS. 

'  ‘  Tiedi'  f'anadien  Incorpore"  of  Montreal 

'  has  honsht  6*^  ten-year  bonds 

issued  by  "La  Soeiete  Des  l/Ogements 
j  Duvrievs"  which  bonds  are  guaranteed  hy 
;  the  City  of  Pointe  aux  Trembles. 


NEXT GOVERNMENT 
LOAN  IN  UA  MUST 
HAVE  HIGHER  RATE 


OXTABIO  GOTERX^FEXT  BONDS.  | 

Torniiia  At  the  request  of  the  British  i  Despite  Great  Success  of  Idbertv 


i  Governu'ent  the  proposal  of  the  Ontario 
I  (Tovernmrut  to  buy  the  JlT.nitn.nop  worth  of 
bonds  now  held  in  Great  Britain,  has  been 
ahanrioned,  according  to  Hon.  T.  W.  Me- j 
Garry.  | 

The  orlcinal  plan  of  the  CToverninent  was  | 
to  buy  hack  these  securities  and  reborrow 
the  money  on  this  side,,  thus  helping  out  - 
i  Great  Itritain  in  financing  the  war.  With 
the  entrance  of  the  United  States  Into  the 
I  war  this  has  now  become  unnecessary,  ks ; 

the  financing  of  munitions  orders  has  been! 
j  simplified.  I 

TRAIL  riTT  DEREXTERES. 


Loan,  Due  to  Patriotic  Fervor,  All 
Signs  Point  to  Necessity  of  Higher 
Interest  Rate  on  Next  Flotation — 
No  -4pprehension  Regarding  Com¬ 
mercial  Money.  | 


IRVLNG  P.  RE.XFORD— .'lanager. 


NEW  BNUNSWICK  POWER  COMPANY 

ISI.  John  r.ailway  Company  ) 

7  p.c.  Cumulative  First 
Preferred  Stock 

WELL  — hii.h  xii.i.it — 

IM  Bl.lC  I  TILll  V 

To  ^  ifl‘1  7  p.c. 


CHARTERS 


gi  I:KM  <  H4RTHIS 

'(Ticial  HnnoAiTiue 


Th^  Quehr.'  I'fficial  (ia^ 
Dmpar:-.  ircoronrat mns 
lifliablp  Trading  <  ompan 
Laurcr’ .an  Fornst  f'rc* 


I  war  this  has  now  become  unnecessary,  ks ;  .-pencer  Trask  &  Co.  of  N.\.) 

the  financing  of  munitions  orders  has  been!  about  the  June! 

j  simplified.  I  investment  market  is  that  It  sacrificed  it-! 

self  to  patriotism.  The  I.iherty  Loan  had  ^ 
TRAIL  riTT  DEREXTERES.  to  be  made  a  sueecss.  hence  every  energy 

The  new  waterworks  twenty-year  six  p.c.  j  ut  «ind  out  of  Wall  Street  was  bent  lo  that  j 

debentures  to  the  amouut  of  SSa.OOd  haxe  f'ne  end.  No  other  new  issue  was  allowed  | 
been  sold  by  Trail  City  to  Sweet.  Causey,  ■  appear  until  the  list  had  elosed;  out-1 
Foster  i':  Co..  Denver,  Col.,  at  OSi?.  This  Is  standing  ones  had  to  shift  for  themselves, 
ennsidored  a  good  price.  The  contract  for 'The  final  result  was  a  subscription  of 
new  waierwoiks  sysieiu  has  not  yet  been  "J.'i.-Cti.S.oO,  distrihiiied  among  four  million 
let  ns  the  tiid  recently  opened  was  eonsid-  '>'ld  subscribers.  , 

ered  ton  high.  .New  tenders,  w  ith  the  work  Con.sldenn.g  that  in  our  previous  gre.it  ' 
at  X'iolin  l.ake  oiiiitied,  are  now  being  in- 1  wars  early  Government  issues  failed,  and 
vited.  that  no  first  loan  isstied  b.  any  of  the 

— . —  .  _  ...  Kiiropoan  governments  now  ai  war  had  an> 

b \>k  \  l'(HI.VV  \\  BOND  SALES.  *''•<'*'  success  as  the  Liherly  l.oan  has  had. 

^  we  may  reasoiiablv  he  proud  of  the  patrioi- 

Ihc  local  .goxenm-rut  hoard  of  saskatche-  made  such  a  result  possible, 

wan  announces  the  sale  of  the  followins  de- ^  1,  is,  „.r,„  ,,,3,  f„„  ,,niphasis  he  laid  on 

bfiMiie.s.  Iiairioiic  factor,  for  under  no  other  rir- 

Scliool  IM>lriets  I  eumstances  could  a  ."Dj  p.c.  Iiond  hate  been 

TUcchmore.  $LK'ib,  Goldman  a,-  Co.,  suecessfully  idaced  at  par  ai  present.  A 

I'''-i'ia.  yield  of  p.c.,  even  allowing  for  ccriam 

.\lion.  .lKiit>.  .?L"('n,  II.  OHai.i  &  Co.,  To-,  tax  exempt  fcaiures,  should  in  110  sense  he 
_  eonsidered  as  indicative  of  easy  money,  or 

Helena,  $l’.ooo,  Western  Canada  Bond  |  be  tised  as  a  yard-stirk  for  present  invest-! 
lo.  \\  innipeg.  j  ment  conditions  In  fart  any  one  with 

1  ■'aiigcliurst ,  $2Ci.  Grand  Lodge  A.  ■  eyes  to  road  the  signs  of  the  limes  must  see 

1  and  .\ M  .  lUgina  .  already  that  un'ess  some  great  chance  oi - 

Maiiot  I'a;  U,  l|p,4.  H.  O  Hara  &  Co.,  curs  In  the  meantime,  the  next  Government 

loan  will  have  to  bear  a  higher  rale  of  in- 
Miilalc.  f'OS,  .ij.aoii.  (Jreat  West  Life  .As-  teresi.  The  great  and  incessant  demands 
stir  I  o.  \\  innipeg  which  have  been  made  on  .American  invest - 

out  Hill.  .'fLSiin,  Great  West  Life  funds  during  these  two  and  more 


The  Montreal  City  & 
District  Savings  Ban 

HEAD  OFFICE  AND  14  BRANCHES  IN  THE 
CITY  OF  MONTREAL. 

Young  Latiies  and  Gentlemen: — 

Contract  the  habit  of  thrift  so  essential  to  the  welfare 
any  family,  and  you  will  have  contributed  your  share  to  the  prosper!' 
of  our  City  and  Country. 

There  is  no  better  way  to  follow  the  advice  of  the  ruler 
of  our  Country' 

TO  SAVK 

than  to  open  an  account  to-day  with  THE  MONTREAL  CITY  AND 
DISTRKT  SAVINGS  BANK,  f 

In  virtue  of  il.s  .special  Charter,  this  Bank  affords  every  posalUe 
protection  to  its  Depositors. 

Every  courtc.sy  and  attention  will  always  be  shown  to  you 
whether  your  account  be  large  or  small. 

A.  r.  LESPERAXCE, 

General  Manager. 


hiiyinfi: 

give  X i  full  pH 

vestme.M.  vhich 


u'iHj.',  "f  thr  iii- 

rr  comnienci. 


1  he  <  !\cnnA  ( »az.ettg 
v.*nrpnraf  '^1  > 

Fra«pr  (  ornpanic?.  I 


Eastern  Securities  Co.  Limited 


\f-sur  <  0,  Winnipeg. 

Oul. I ''!''l'!i'>Ile  ('ulllpailies  - 

Mit(  III  liiiin,  .Vli.'iiMi  \\  I,  McKinnon  & 

'  .  I.Irr.cort,  Mcnircal.  Jliio.nivi,  ,■  I.',,, 

d  Nov.l'.v  Mar.ufarturing  i  om-  '  ^  1 

Moose  X.illey,  $l2,b00,  J.  A.  Thompsion,  j 
I'ompany,  Limitpd,  .Montreal,  Winnipeg. 

- -  Griild.  $2,r'ri0,  W.  L.  AtcKinnon  A  Co..  Re- 

lAI,  rilXKTKK'  gimi 

mounrps  thp  fniios.  nj 'ompanv  Dndflaiid  Nnrthri-ii,  .«7.Sfin,  Somerville  i- 
Iti'd.  i'la.trr  Rock,  N.  R,  $10.-  Glson.  Regina 

I.enora  Lake.  ?ll.Rbo.  j,  a,  Thomr.ion. 

.imi'Pd.  .Montrpal.  M  Im.iIv.p.' 

nnl-pa'.  $  I  .linii.Ond  ”  Olllipc,. 


1  h  inancirr'  ,  l.lrr.rDrt,  Mcntrval.  JIOu.oam 

.''larD'lRrti  !>«>;;.  Toy  and  Novelty  Mau.ufiicturm;:  ‘  om 
pan,'  .  Monfr-al.  $2c,000. 

PonUa''  1  »u%«'lnpmDr.t  < 'ompan v,  LimitPd.  .Montreal, 

KI  DUKAI.  (  II4RTKK^ 

Thr  ‘  announces  the  foMow-nj  ''ompan.' 


invcbimcrit  Bankers 


ST.  JOH.N,  -N.ll. 


STOCKS  anil  BONDS 

DEAL  I  IN  ON  ALL 
EX(  HANfiES. 
MUNICIPAL,  SCHOOL 
DISTRICT.  RURAL 
TELEPHONE.  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

WHITE  FOB  P.ABTirri  ARS 
A-ND  OIK  LIST  OF  OFFEHI\*iS 

H.  O’HARA  &  CO. 

Meml*er^  Toronto  Stork  Exchange 
B  O  Y  .4  L  11  A  K  B  h  l>  G . 
TOBONTO  C  .4>  ADA 


nka  ‘ 'nmpan>  ,  L»mit<*d.  Montreal.  <•(*•*. 

n  f nhuiori*,  Montrea’.  $1. ‘inn. 000. 

m*’  Flertnr  (orrpan.\.  Fredcrirtrin.  N.  TV,  $1.- 

1 'i»\einpr7>*  pi  ( ’i.fTfia’ix .  Montrua!.  ,*.5(i<'."iii) 

'  '  a»Ti-K,’r'  -  <  ompai',  ,  M  or  t  ,  .$  I «»''  u-  0. 

I.n;:ino»'rine  Uf.mpan;  .  Hhti  lion.  '^iOo.rt  (t. 

''iippiy  (  ompan;  .  T\''nn'pe5: 

K  ijEhcr  .Man jfaciunni;  i  i'mphn\ .  Mont rr.al, 


I  U..S.  BOM)  PRICES. 

^  It'll  I’lililie  Milil.t  ivviie>i  Ri'curdcd  New 
I  l.oxx  Axeriig'e  Trice  mr  T.'IT  lit  tlii.lTl 

I 

The  inactivity  of  the  gene; al  bond  mill, cl 
I  in  the  United  State;-,  and  the  cons-orjiH  nt 
!  lower  price  K  velr,  arr  rliow  n  b.-,  the  la.  t 
■  Ihat  the  a\rra:e  prn-e  of  U,  public  utility 
declined  from 


years  hare  hy  now  made  a  definite  impres- 
I  sion.  and  it  is  conseuuenlly  a  l  aiise  for  no 
■Kinnon  &  siirpilse  that  tales  for  call  and  lime  moncr 
'  arc  distinctly  firm. 

Thompson,;  ('all  money,  which  Is  one  of  the  hesi  in¬ 
dices  of  monetary  eonditlons  in  the  ronnivy, 
A  Co..  Re- !  has  tripled  since  early  this  year,  and  time 
I  money  has  advaneed  hy  more  than  half  In 
uerx'ille  A  our  jiidgiuent  these  advances  are  not  due  to 
j  the  direi  t  effeets  of  the  I.lberty  Loan  In 
Thompson. '  anv  surh  degree  as  is  gonernlly  ihouchl. 

:  for.  aside  from  the  faet  that  the  Gorern- 


Loew’s  Montreal  Theatres,  Limited 

For  information  regarding  the  Stock 
of  the  above  Company,  address: 

Canada  Industrial  Bnnd  Corporation, 

LI^nTED  ^ 

LEWIS  BUILDING,  ST.  JOHN  ST., 

MONTREAL. 


.North  Ib'nfold.  ?7.4nb,  \v,  L.  MeKlnnon  A  j  ment  is  returning  a  very  large  share  of  the - 


o  .  R  ^cin;i 
Ilopi  l.oiii^e 

o  ,  Regina 


I  subscript  inns  tn  the  banks,  ii  musi  be  le 
.MeKinnnn  A  membered  that  almnst  a  blllinn  dnllar.'^  hail 
I  already  been  taken  by  financial  iiist il  iii inns 


Rliiiikcti.  .r22,ii"ib.  Goldman  A  Co.,  Regina,  since  nur  entry  Into  the  war  in  the  shape 


S\Sh  \H  III  tv\x  BOND  OI  TI  RIXIiS. 

The  local  gn'.crniuciil  bn.ird  of  Saskalehc- 
win  has  granicd  llic  following  dclKiiturc 


ICC  of  shorl-ierm  Treasury  hills,  whie 

Insbury  .fj  nnn,  w  l.  McKinnon  A  Co.,  now  be  )iild  back  out  of  the  loan. 


w  ill  applications; 


Sclinol  Districts — 

».\crew or: li,  r.s.'il,  .fl.lM'fi,  in  yrn.  not  ex. 
p.c.  anil.  .\  K.  WiilUer,  Lstuary. 

.Norih  liisiow.  I'.'.i'G,  $Lt"ii,  10  viH.  no!  c 


ODD  LOTS 


HI NPRLn • 

\\o  specialize  in  fr.aetKirril  ri  ia.’-,- 
tilie?  Nf>  order  too  small,  none 
too  small  for  us  to  lurndif 

BRYANT,  DUNN  &  CO. 


St.  T  rnvM'oi«  A'avtrr  St. 
>|ontr^al 

Private  Wire.*  Effielent  Service 


6'  c  Bonds  Suitable  for 
Trust  Funds  or  for 
Permanent  Investment 


bonds  declined  from  !0.'C)  on  .Ma,\  .".L  1''17, 
to  i'u.o'.'  on  June  2.1  ia  i,  equal  m  b‘’,  This 
recession  lomparrd  with  a  loss  a'  the  same 
time  oi  .h.T  in  in  highest  grade  rails.  .iU  in 
pi  low:--  grade  rail;-  and  a  vain  id  ."1  in 
1"  industrial.s. 

.“^o  fai  this  .rear  the  lo''ie‘:i  ,i\<rage  io  n  ,• 
of  ]u  piihlif  ulilit.'  issues  wa-  :  "  '.  u 
rerorded  on  Jure  2'*  That  figtite  repre.^in- 
trd  a  d-eliue  of  r..42  from  tiie  yiai  s  high 
of  on  January  2.’  riiblie  utility  is¬ 

sues.  thendnre,  .'hilo  p,T  ' n  ipa '  in c  m  ihi 
driwnwird  l  evirion  of  l  ord  iii  n-.  s,  r.-n  r  u<u 
been  a.s  weak  ac  the  hichi'.si  gr.ad,  laiPo.iJ 
bond*-  whose  at'iage  ’ns.  w,i.-.  7  71  firon  the 
\e.ii  s  li  gb.  cti'  the  seenii'l  gvatle  rails,  wbi,  .u 
Ins'  7  -,7. 

High  .md  low  ,a\’ei  igf  prii  '  s  to  da''  ;;i 
U‘’.7  of  the  fo'ii  geoup.e  I'f  l.np'i.s  of  pi  imh 
u.sed  in  eompilinc  the  atoiagr,;  fnllnw  , 

High  Low 
•Tanuary  .Iiitie  Itof’jnt 
Highest  grarle  rai’s  nr  71  xx '17  77; 


ERICKSON  PERKINS  &  CO. 

beg  to  announce  that 
they  have  removed 
to  their 

New  Offices 

and  ocirupy  the  first 
floor  at 


Inevitable  that  ,n  the  process  of  redisfrl-  „  y.s,-,,  in  yri. 

-  "'7''  ^""7  7''’''  P'C  nnii.  .\  K.  Walker,  listuary. 

CITY  OF  HALIFAX  BOM).'^.  ’ ^  '".’7  .Nonh  insiow.  :;m;7.  $Ltuu.  m  yr 

I  we  are  \ei  \  mm  h  inellned  to  believe  tluC  •  1  1  I  n  1  n  In  tow 

Mmiu'o.-h  A  Co.  are  making  a  spe-  the  heavy  drain  on  investment  funds  to  which  77;;,.,,  pi  vVs  not 

rung  of  City  of  Halifax,  NS  p.e.  «•'  already  referred;  the  heavy  in-  _  '  young 

due  ,1,111.  1,  inf,o,  at  the  priie  of  03  rome  tax  payments  during  May  and  June,  oi-r  ni-.mo  'Ui  vrr  (I 

irr^t.  yi'dding  about  .'lU.  p.e.  and  the  speculation  Ihat  has  been  taking  pobiii.st'v”  ItVg '■ir'  '  "  ' 

piorpe.  t,,;  .siairs  thai  III-  bonds  of  P'nrr  in  (ommodiiies  at  ruling  high  prires.  ■j[|,".r',"''"siMP  .i*1^sou  invie  r,  p  e 

1  of  llalilix  rn.toy  as  cooil  a  market  me  more  directly  responsible  for  the  firm  Mil  110  'l  isii burn  ' 

1  at  a.;  high  a  rale  as  those  of  am  bnoiiey  market.  Tn  addition,  ’  *1.-,.)  dde  1  1 ’S  ,«|  -no  in  vrs 

'h.  Hnmniion.  This  ,s  due  to  the  J'll.''  Is'  is  one  of  the  heaviest  dividend  ’  '  .  '  ’lliniiTlon  Rai'ksidt 

a,  the  rb  b,  of  the  ,  iiy  ,s  mnderaie,  "'nnlhs  of  the  ye.ir.  .Aeeordin..  .0  a  re-  in  ,7  "on  ii! 

r-presriited  hy  good  ralue  in  the  rent  eompilallon  it  is  figured  that  alio  •  ■  \v„o.l  Gbo.Kn  ' 

'fv,  Mmii,  giaMty  water  system,  gether  S'12n.nno.nnn  will  he  distributed  early  ,  o;,;, '  j  i' son,  p. 

.  ‘'wei,.  pared  .stie.is  ,i,„l  side-  '1'"’  "mre  tban  ever  before  ^  Cil.lwnr 

'h.'i'  (oiild  be  dnplKitfd  only  f"’  history  Howard  ■:i'i7  .HI  "no  loMs  not 

1  a  much  greater  expenditure.  The  The  net  result  of  these  various  factors  ’  'jjatehlfe  Square  Hill 

vstrm  produces  a  revenue  more  than  "^at  bank  reserves  are  down  where  they  '^r-mo  7  v  p 

n>  to  ,„y  interest  on  the  bonds  i.=-  nnly  .1  negligible  margin  above  legal  ■;  7 

j,  reoiitrements  Me  are  not  in  the  least  ap  pc.  nnu.  11.  M.iuiey  1  n  s.i.i, 

■  _  iprehrnsive.  however,  -hat  mouev  ratos  will  *7"'« 

'  her  nine  burdensome  to  legititnato  biisines'  '"''"d 

Nf  \  I  H  T  RI  .^IXTSS,  In  the  first  plare.  the  Federal  Reserve  Art  Rural  'l  elepluine  Uo'lHtnnies  — 


.'  c  Mil  iii'o.-h  A  Co.  arr  making  a  spe¬ 
ll, et  ofirnng  of  City  of  Halifax.  N.-s  p.e. 

mnt  '’"f  Jnii'  '•  l^n"-  a'  the  priie  of  03 

nid  uiKirst.  yiebling  about  -i'..  p.f. 

I'b,  inorpr.  >1,;  .stales  tbal  ih-  bonds  of 
ill'.'  'll*  epy  of  llalilix  rn.toy  as  good  a  market 
l-'l'-  itid  .-,'11  It  a,;  I’lgli  a  rale  as  those  of  any 
This  ,  I'y  (if  ,li<  Hnininion.  I'hie  is  due  to  the 
nine  lai  !  ihii  the  rb  bt  of  the  (  iiy  is  moderate. 

•  '  ill  ami  i,-  !' presr II ted  b.v  goorl  value  in  the 
1  ill  diape  r,;'  v.,  ■;  loiiit  gravity  water  sysieni. 

-,1.1,,;-,  ‘‘wri;.  paved  stiruis  ami  side- 
'  e  will,:-.  rli;,,  (oilld  be  duplo  atfd  only 
"  • '  lip, High  a  much  greater  expendit,ire.  The 
svii-  w  i'ii  .systrm  produees  a  revenue  more  than 
iigli  -uffieirnt  to  ],ay  interest  on  the  bonds  i.=- 

1'’-  .-m  d  arainst  p. 


Loon  Ayr.  $2,201.  i.i  yrs.  not  «x.  8 
aim  ft  llrydin  Heiinme. 

Uini.o  Creek.  .'I’lk.iMMi,  ifi  yrs.  not  «x.  a 
nnn.  1.  W.  Bristow,  Pinto.  j 

XDRI  OLK  (  O.  BOXDS  .4WABD. 

Rids  were  closed  for  the  Norfolk  C04 
issm’  of  $7.'', OOP  five  per  cent.  15-lnataln 
debenture;:.  .\,  L.  Ames’  bid  of  94.§jf 
$70, OS",  w;i.s  closely  seconded 
Sanson  A  Graham  bid  of 

the  bids;  Bren^^^^^^^l 


Meuse,  JShh.  $Lhoo.  pi  yrs.  not  cx.  h  p.c.  J711  pyjo,  w;i.s  closely  seconded 
instnl.  H  Raidford,  Young.  j  r  f-n 

♦Riggar,  2107  .$17,000,  30  vrr.  r,  p.c.  nnn.  '■'•.•i"im  bid  of 

R.  Robinson.  Itiggiir  "iv  the  other  bids;  Rren^^^H 

liiirkc.  :iS)Mi.  .fi.t'Oo.  10  yi.s.  r,  p.c.  iiistal.  F.  $7o,.'’i3:i;  WHinl.  Gundy 
R.  .Milne.  Lishluirii.  .Maiirns  A  Co,.  $7o.::o,'i;  Canad^Bon^ 

n'arkslde,  11:1s.  ,41.200,  10  .vrs.  not  <'x.  S  \,3,,,„,w  s  Co..  $69,802;  C. 

p.r.  InFiHl.  .  Mninilton.  rni  liBino  ,  ,  . , .  ^ 

•Glaslyn.  3.sr.o,  ,$|,.koo.  pi  yrs.  not  ex.  8  dull  ,x.  o..  .rt..)l,  Riiipcs.s  A  Co.,  94.26; 

p.c.  aim.  S  VOod.  Gla.-lyn  lo  il  A  Young,  h:;.0.>;  M  .  .\.  McKenzie  i 

.SI.  Ciiniigimda.  io:',p,  $i,soo,  pi  yrs.  not  pi,|  .;7i.op7,  siibici  t  to  ci  riain  condl 
ex’,  k  p.,'.  aim  .\.  Grecii.  I'mlworlli.  The  Moipieal  firm  of  C,  Meredith  &  Ci 

Howard,  JLG.  $L2oo,  pi  y  rs  not  c.x.  .s  p  «'  i,c,  iul.v  In  ,  11  an  m  iivc  bidder  for  Oi 
nnn.  Jos.  Ratclilfr,  .Square  Hill.  boml;:,  and  was  well  within  the  firs 

Prussia,  3;t72,  $l2.3uo,  jo  yrs  not,  ex.  S  1 

p.e.  nnu.  F  G,  Stanley.  Prusfia.  _ _ 

•Rejng  sold  by  ilio  l.m  al  Government 
Ronrd 


m  il  A  1'oimg,  w  .  ,\.  McKenzie  a 

vrs.  not  I, id  .;7i.op7,  r-iibici  t  to  c(  riain  conditi 
h.  The  Moipieal  firm  of  C,  Meredith  &  Co. 

.X.  .s  pi'  |((■elul.v  1,1,11  an  miivc  bidder  for  Oi]| 
homl;:,  and  was  well  within  the  firs* 
f  f'X.  '8  liids.  ■ 


Nf  \  I  HT  Rl  SIXTJiS. 


As  an  induaijon  of  the  general  prosperity :  has  ree^ntly  lieen  amended  in  surh  a  way  Yellow  Lake.  $1,soo,  j,',  yr.y,  fi  p.c. 


,  !  the  finminion.  it  ran  he  stated  th.it  th 
Mon'ieil  <  pv  Agency  of  the  Sun  Life  As 
.-iir.'i'iie  I  ,,  of  Cinida  ,  losed  the  firtP  si 
nieipi  •  ,P  the  veil  with  tlie  largppi  anuum 
id  |.ii.;inesj  to  P.5  cipdit  evof  secured  in  th 
SI,  'O  p,',  '0,1 


he  stated  th.it  ihe'sf  greatly  to  faeilitale  the  issiinnee  of  more  h,(,t„,i,  Ihneib 
the  Sun  Life  As- !  rurreney  if  exlgenries  therefor  should  Speers  $72  uii'i  i:, 
iosed  the  first  six,  "rise;  secondly.  T'nglnnd  is  again  flooding  p  \\  p' -..p;  .gp,-,  ,  , 
lie  Iae,ges’  amount  !  our  markets  with  gold  in  arenrdame  with  ‘  ,xi  lingt,,ii  $11..'."" 
vrr  sectirsd  inthei'hc  well-defined  and  sagacious  poltiy  she 

:  has  pursued  for  sonm  time  pasf  of  keeping  Spiingwaifi 


fu’’  tl!--l 
«  I  ''Xl.O'.k 


CORPORATE  FINANCING  IN  NEW  YORK 

WAS  UNUSUALLY  LOW  FOR  JUNE 


Mali  Street  Journal) 

fmanrinc  in  .Tune  totalled  $64,-  PTteluding  May  and  June. 

Onn  thinj:  Feoms  rpi  tnin.  that,  a*?  ha:?  E»#rn  ‘ 
nmparison  with  $33.1011,000  in  ,,3^,,  the  jiasi  six  months.  Hie  pro- 
'0  in  .Line  last  year.  Not  portion  of  notes  to  the  total  woulil  he  ,li::- 
of  ,  x'irnsiv,',  fiiianemc.  propoi't jonatelv  large.  Such  a  fl,'v elopment  | 

IS  unusual! V  low  on  .i- -  r^n^idered  six  months  ago,  when  1 

It  seemed  prohahle  that  maturing  is.sues  of 
rty  I.oan  and  the  Red  notes  would  be  replaced  hy  long  time  sr-  ' 
oeeiipying  the  ren’et  of  ruiitie.s.  Instead,  the  amount  of  financing 

by  means  of  bonds  has  been  a  der  r<'asing  .  ^ 
or  the  six  months  to  the  quantity  and  the  use  of  notes  again  strongly 
H.hLi.luo.omi.  or  .iict  $.3,-  ill  evidence.  I 

lotai  for  the  saim*  six  In  June  the  financing  was  distributed,' 


our  markets  with  gnin  m  aemroante  wiin  .M  lingom  $11..'.,",.  I',  vts.  not  <  x.  S  p.c, 

>he  well-defined  and  sagacious  poltiy  she  „„„  j.j  \\  Rreti .  i ; ;  I'nfcil. 

has  pursued  for  sonm  time  pasf  of  keeping  Ppi  ing  vv  a  if  1 .  .•■,.■.",1.  I.',  .v  1 not  ex  S  p.r. 

re  vv  business  written  on  who  )i  the|  money  reasonably  easy  In  these  markets  p  Rouik  Springwaier  ! 

r'r-  premium  was  paid,  wasm^he  has  shipped  to  us  In  .lune  alone  Mavver  . .  L,  yrs  iiol  ex.  S  p  r.  ann.  I 

Hie  stx  months  of  January  1st 'over  *'i7.nnn,0iiq,  thereby  bringing  up  total  j  (,iaiil.Miwer.  I 

•h.  with  June  conn  ibuting  I  Koid  Imports  into  the  United  States  for  th"  juike  .$'y  tnu  i.i  -ks.  mu  ex,  R  p.,  .mn 
I  first  six  months  of  the  year  »o  .$4R4,nhO  hhh  .j-p,,,,  i^pc.ei  iijii,,'  1 

.  Tunihill.  .f.kluu.  1.3  yrs.  not  ex.  8  p.r.  ann. 

.  .1  ,A  Geoigi'  Tiiriibill.  ' 

NO  IN  NEW  YORK  "■  ‘ i 

I  'vr  I  f~\VV/  1 1  T  \T  17  creek  \allev,  $'i,imn,  1,3  yrs.  not  ex.  8  p.e. 

LI  LvJw  UL>)|\  J  U  IN  t,  anil  .1  W.  W  ml, insoii.  Central  Rulie 

,  "»■'  ■  . . .  II  ,■  III  I,  .  .1 .  Uuill  Lake.  S3.7'iii,  1.3  yrs.  mil  cx.  S  p.c. 

gate  of  new  offerings  would  be  greatly  be-  Bi'd,  (Riill  Lake 


GOVERNMENT 

BONDS 


s.  not  ex.  8  p.r.  ann. 
not  ex.  Spe  ann. 


Beausoleil  6  King  St.  West,  -  Toronto 

Limited 

j  MEMBERS 

06Bl6rS  HI  Sonds  l  ^-fryv  york  titock  Exr  h.v.vge. 

I  CHK  A(,0  HO.ARD  OF  'I  R AHE 

263  St.  James  St.,  Montreal 


bv  a  tiionth  of  i.vtfnsive  fmanrinc, 
,hi5  year  was  unusually  low  on  .t - 
I'f  the  l.ihert.v  T.oan  and  the  Red 


'lo:il  finan'ing  tor  Hie  six  nifinihs  to  the 
fnd  of  .lull,,  was  .Il.hLi.liiii.iiiin.  or  ,iu"t  $.3,- 
fiiKi.iiri.'i  ),e]ovv  the  total  for  the  sani<‘  six 


Parwiii.  $1  .3'iii.  1.3  yrs.  iiii.  8  p.r.  ann.  T. 
L.  kliller.  Itrilvi  rs. 

City  Virvv,  . . .  13  yrs.  not  ox.  S  p.e. 

anil.  Thus.  Wilkin son.  Regiti.i. 

Smiley  Wesuiii.  $L',uii,  13  yrs.  not  ex'.  8 

р. e.  am  I Sw  an .  Smib  y . 

Rizarra.  JlL'iim.  1.3  yrs.  no*  ex  8  ji.r.  ann. 

с.  I  Firth,  Lovernn. 

Carlton.  .$'i.3ori.  1.3  yrs.  7  p.r.  ann.  R  S. 
Rrerkent'idge  1  at  Hon. 

AV'i'w 00,1.  .$8  mill  1  3  yrs  not  ex.  8  p  e.  nnn, 
F.  Parks,  \ei wood. 


AVriJf  for  our'Boo\lee 


iIFarrell  Mathii»'6^  Co] 

E.MO.STREAI.'  ^.c  )  TORONTO  j 


months  of  rok.  Consequently,  June's  fairly  evenly  between  bonds,  notes  and  I 
t'lial  of  .ifiS.ifih.dfih  j.c  far  below  the  average  stork.  For  the  six  months,  however,  the 


Correapondrnce  Soheile'i 


Canadian  Bonds  Company 

James  S.reet.  .Montreal 
T  i.  Xt.vin  4.V<>1 

$14,000 

R.  C.  School  Commissioners 

OF  TIIE 

City  of  Sherbrooke 

5  r  BONDS 

Due  June  1,  191? 

PAYABLE  AT  MONTREAL 
PRICE  OSAPPLIC.iTlOS'. 


MB.  MWrr  Am  RKR 

.Are  you  represented  in  the  i^iates? 

Have  you  a  meritorious  produet  for 
the  .New  Aork  inarkft  and  are  you 
equipp'd  t'j  handle  .Amernan  busi- 
nr If  .fo  a  ;  ,  . sponsible  and  live 
.New  A'oi'k  firm  would  market  your 
produet  on  a  nation-wide  basis.  In- 
lervif'v  hy  mail  only.  Caravel,  co 
(Rieen'.s  Hotel,  .Montreal. 


VVE  SOLICIT  ENQUIRIES 

From  Trust  Companies, 
Bankers,  Executors,  Estates 
REGARDING  UNLISTED  .SE(  URITIES 

A.  J.  PATTISON,  Jr.  &  CO. 


for  the  half  year.  preponderanee  was  still  held  hy  bonds,  witli 

Corporate  finaneing  sinee  ,hf  firs’  of  tbe  notes  serond.  Division  into  the  three 
year  as  ,,iiniiaied  with  the  years  imme-  classes  of  security  for  June  and  six  months 
diately  Jirfieding  follow;  '  is  shown  as  follows;  | 

T;i]7  1916.  UHu.  Juno.  ?lx  months. 

Jan.  .  $221, 8oh, Olid  .$2M6.ddd,ddd  $i74,ddd,ndd  Ronds  . $21.863, 8hd  $439,8]0,2hd ' 

.mill  217,ddd,ddii  2i6.ddd.ddd  Notes . 21,90.3,600  315.3.31,000 

null  1  so, .-,00. Odd  72.iidii,ndd  .Sinek . 21,40.3,800  2.38,589,034 

,iidd  T'l]  iidu.ddo  1  ):!..3dd,ddd  There  were  no  railroad  stork  offerings  in 

odd  t:’.4. . .  Idti. doo, odd  '  June,  only  $2,500,ddo  bonds  and  $16,509,000 

Olid  7'i  oiMi.diid  sj.iitio.ddd  of  notes.  That  brought  the  railroad  fin- 

_ .  _  _  aneing  to  $19,100,000  for  the  month,  of 

000  1,018,000,000  $795,500,000  which  three-fourths  was  the  Baltimore  A 
.  Ohio’s  $15,000,000  note  issue.  About  half 

I  eir  .Next  Six  Montlis.  June  financing  was  done  by  the  indus- 

nd  half  of  this  year  will  com-  trial  companies,  while  the  public  utility 
'irsf  half  is  a  diffieiiJ  ques-  group  was  far  in  the  rear, 
ver  as  it  is  with  the  war  Amounts  of  bonds,  notes  and  stock  issued 


Are  You  a  Stockliolder  ?  J 

ENQUIRY  COUPON  J 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal.  I 

I  1  rbink  of  purrhaHngf  the  following  securities: 

Please  give  me  your  opinion  Tree  of  charge)  regarding  same.  I| 


Total  .$1  .d1  3.1  lid, Odd  1  ,d1  8,ddd,diid  ,  9.-j,.i‘id,iMi 
(liif'diik  l  or  .Next  Six  Miintli*:. 

How  the  .mcord  half  of  this  year  vvill  com 
pare  with  thf'  first  half  is  a  diffieibt  ques 
tion.  ,  loudod  over,  as  It  is.  w  ith  the  war 


situation.  The  tendency  since  the  United  hy  railroad,  industrial  and  public  utility 
^,3fpe  declaration  of  war  ha-  been  for  the  rorporationa  in  June,  and  for  six  months, 
volume  of  corporate  financing  t„  shiitik.  D  with  the  totals  for  each  class  of  corporation 
would  appear  that  for  some  time  the  aggre-  and  for  each  class  of  security,  follow; 


Name  of  Enquirer 


.June 

Railroad  .  ? 

Industria' .  . . 

Pub.  utility  . 


Ronds 
2,.3dd,.  d9 
1i,t,3d.O  I 
’  9.^00 


T  tal 

Six  months 
Railroad 

Industrial  . 

Pub.  utility . 


STOCK  BBOKEK.S 


TORONTO,  Oot. 


.41.36,72.3.''"" 
290,94".""  ' 
192.M.3.-"0 

.44.39.810 


Notes 

$  16,655,000 
2,950,000 
2,.300.000 


$179,305,000 

87,368,000 

48,678,000 


$  21,826,000 
2,580,800 


19,165,000 

35,925,0001 

13,094,600 


$  24,405,800  .$  68,174,600 

$  18,151,000  $  334,181,000 ' 


Norn  de  plume 


190,383,6  (4 
50,054,375 


478,691,659 

200,877.575 


-P  ,  ]  ii4'!9Si9  200  $315,351,000  $268,589,034  $1,013,750,234 

Approximately  $14,700,000  out  "f  financing  in  June  was  for 

the  purpose  of  retiring  matunne  securities,  or  les^tna  .  2o  ^c- 


The  Replies  will  be  piihllshed  In  The  Financial  Tlni(^,  tinder  the  nom  j 
plume  (not  the  iiaiiie)  of  the  enquirer,  and  n  marked  copy  sent  if  requested! 

T.  Kelly  Dickinson  gives  eaoii  enquiry  his  personal  attention.  I 

•Cross  out  line  not  desired.  ■ 
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FmCIALAND 
REAin  ROMANCE 
ft  OF  aC  FINANCIER 


Stock  Transfer* Tax 

One  of  the  important  sources  of  revenue 
of  the  State  of  New  York  Is  the  tax  of  2 
cents  per  $100  on  transfers  of  stocks  within 
the  State.  Thoujrh  the  tax  is  payable  on 
all  transfer  of  slocHs  wherever  they  may 
take  place,  far  the  grea,test  part  of  the  rev¬ 
enue  cornea  from  transactions  on  the  New 
York  Stock  Exchange,  with  lesser  amounts 


IHE  DECLINE  IN  RUSSIAN  ROUBLES 
AND  ITS  SIGNDTCANCE  ON  RUSSIA’S 
ABIUTYTOMEET  HER  OBUGATIONS 


LABATT’S 


PmeeeHifnr«5  in  Tonnectinn  <'f^sf’>ifiafefi  Exchange  of  New  i  Great  Interest  in  Russian  Government  Bonds  in  Canada  and  United 

“  of  the  Ste  C.  I  StoUo  Makes  All  Data  o„  Russ.a-a  Intental  Position  Ver,-  Intportan. 

of  Vnneoiiver  Show  That  huiiefin,  "sute  of  Finances,"  is- ,  Reading  at  This  Juncture — Some  of  the  strong  Points,  Including  the 


hate  Proceedings  in  Connection  exchanges  in  a 

Viih  the  Will  of  the  Late  J.  C.|  ew  other  of  tJie  larger  cities  of  the  State. 

K«;+v.  QVinair  Thot  Ths  .lime  biillefin,  "StAte  of  Finances,"  is- 

eith,  of  ^ancouvei.  Show  comptroller  gives  thefou 

labile  He  W  S  Rated  as  More  Than  lowing  tabulation  of  the  amounts  received 

Millionaire  the  Estate  is  Prac-  ’^e  state  from  this  tax  for  the  first 

I  eleven  months  of  the  current  fiscal  y-car  end- 
ically  Insolvent.  !  ed  June  so,  1917 : 

_  '  1916. 

[  iJuly . : . . . $  313,926  96 

Vancouver. — After  a  heroic  struggle,  put  .August  .  441,336  64 

I  by  the  late  J.  C.  Keith  in  his  closing '  Scpf«uiiber  .  673,873,24 


Extra  Stock  Ale 


Extraxirdinary  Growth  of  Banking  Resources,  Reviewed 
can  Financial  Man. 


Amcri- 


Manufactured  exclusively  by 

JOHN  LABATT  Limited 

C8TABLISHEO  1032 


(By  W.  E.  Landt  of  A.  B.  Leach  &  Co.)  home  and  abroad  Is  given  in  Its  last  state- 
,  ,  .  ,,  ment  ae  more  than  3,617,000,000  roubles 

The  recent  decline  in  rouble  exchange  to  government  and  private  d.  po.  ii.s 


Keith  in  his  closing '  .  R73!873,24  ^  level  of  23  rents  as  compared^with  a|;^-ere  nearly  1,700,000,000  roubles 


^  October .  868,4,84.60 ,  low'  point  ot  27.85  prior  to  the  revolution, 

years,  to  keep  intact  his  large  estate,  aggre-  ,  1  on  osg  e.>  I  ,  .  .  .  .v.  -a 

'  ,  ,  ,,,,  ,  ,,  ,  •'0\emi)pr  .  1,011, . )S3. o2 1  a  depreciation  of  more  than  o4  pei 

rating  a  couple  of  million  dollars  w'ort.h  of  .  966,515,52;  .  ,  r, 

,  ,  ,  ...  ocoir.  10,-  ^  cent,  in  Russian  currency, 

real  estate,  an  invest igation  of  the  estaAe  191,  .  . 


real  estate,  an  invest igation  of  the  estaAe  1917 
ior  probate  purposes  shows  that  it  is  now  .Tanuaiy 
ftnklued  at  nearly  a  million  dollais  less  than 


Two  Important  farm  mortgage  and  land 
banks  in  1913  did  business  amoautiim  tf) 
8,200.000  roubles. 

The  number  of  municipal  credit  societies 


.lanuaiy  . . .  541,181.881  These  two  riiioiaiions  show  that  by  far  1  jn  1915  w-as  thirty-six  with  outstanding 

February  .  467,839.92  the  greater  part  of  this  depreciation  occur-  mortgage  loans  of  more  than  1,5:^  ,,110.1.11/1,1 


Jthing,  Probate  has  been  delayed  for  a  ,^p,,j| .  480  094  60  1 

luple  of  years  owing  to  the  lalior  of  tin-  »M,^y  .  609,103.26 


.  554,100.116  red  before  the  revolution,  and  therefore  not 


raveling  the  myriad  interests  left  by  the 
late  bank  manager  and  financier.  The  in-  Tota 
tercets  were  so  many  that  at  the  outset  it  *l{ei 
was  generally  expected  that  the  bequest  ot  month 
1100,000  to  the  testator  a  daughter  wtiiild  he, 
earned  out  and  a  s'lb.stantial  tiinount,  left  _ 
over  to  form  a  life  esitite  for  .Mrs.  Keith, 

A  final  statement  filed  with  the  Supreme! 

Court  registrar,  how-eiei',  shows  that  t,hiS| 

BOpe  h/  impossible  of  realization.  .Most  ot 
the  e^'ue  exmsisted  of  real  estate,  so  heavil; 
encumbered  as  to  I'-ave  no  equity  iindi  i  Adet 


■‘t  il  .  because  of  it  I  Total  deposits  of  all  banks  in  Russia 

lay  .  609,103.26  .  .u  I  grew  from  5,155,000,000  roubles  in  flic  be- 

-  The  e.vtreme  decline  in  the  prices  of  the  I  enonnou.s  sum  ot 

Total  for  eleven  months . $7,128,742  30  '  Russian  Internal  5Vis  and  the  two  loans  j  fq  067,000.000  roubles  at  the  end  of  F'M 

*|{emitted  to  the  Treasury  the  following  j  contracted  for  in  the  United  States  in  1916  This  growth  in  deposits  has  b(  cn  lar..r  i. 


This  growth  in  deposits  has  b( m  lar. 


I  seem  to  (  xpress.  in  a  mea.siire,  the  distrust  extensive  issues  of  p.ipf  ;  1  l  aT  '. 

i  ,  „  .  1  ,  c  .u,  i,  J  .  „  which  has  increased  markcdl;,  .-.in' /■  ib‘ 


of  manv  holders  of  these  bonds  as  to  w  he- i 
THE  ARMY  NEEDS  MONEY.  I  ther  tliey  can  or  w  ill  be  jiaid  at  maturity.  | 

_  i  It  is  conceivable  that  the  news  dissemin-| 

f  J  T.  ....  .,  ated  of  late  in  tiii-  daily  paper.s  and  e’.en; 

.National  Savings  Essential  to  Nnccess  U^ancial  peri..di,  al.s  -om  erning  the  polin-j 
in  the  Meld.  |  cal,  military  aiul  (fonomif  situation  in  that! 

Adequate  funds  arc  essential  to  success- ,  "land  ot  unlimitr.d  p'',.^sibilitiCE  and 


present  market  condiuon.s.  There  is  unen-  fui  prosecution  of  any  w-ar.  It  is  a  jjis-|  ^  !'  I  ^ 

cumbered  real  estate  to  the  \alue  of  $307,-  r,.--,  and  serlou.s  doubts  in  the  minds  of 

213.  and  other  as.set.s  amounting  in  all  to  ’  ‘  Frederick  The  Great,  during  , hose  whose  optimistic  expectations  were 


[213,  and  other  as.set.s  amounting  in  all  to 


imistic  expectations  were 


I  $398,936,  but  against  this  preferential  credi-  Seven  Years’  War,  actually  contem- 1  keyed  up  to  a  bivh  pitc  h  as  to  probable 
'  tors  held  security  for  $387,810,  leaving  but  plated  suicide  as  the  only  possible  escape  large  and  quick  profits, 
a  balanos  of  $il.l2.'i  to  face  unsecured  from  the  dilemma  into  which  he  was!  Ignorance  ttf  Investors. 

Iclaims  amounting  to  $977,612,70,  plunged  when  Great  Britain  cut  off  the 


Ignorance  ttf  liivesfors. 

[  It  may,  however,  without  fear  of  contra- 
I  diction,  he  asserted  that  at,  the  very  bottom 


beginning  of  the  war— until  now  tn' 
amount  of  money  in  circulation  in  K  i. ;  n  ; 
is  about  five  times  larger  than  at  tec  b..- 1 
ginning  of  the  war.  : 

Trade  Before  1911,  j 

Of  course,  the  mere  inflation  of  n.'inty 
by  extensive  issues  of  paper  niicbt  jirovc 

dangerous,  unless  it  has  behind  i'  . . i-| 

bilities  of  rapidly  increasing  and  imp. .ng 
home  and  foreign  market,-;.  F.etoi-'  the 
war  the  total  volume  ot  '■ominei' lal  ..ii'F 
industrial  business  in  Ru.-sia  amonn"  !  i  / 
approximately  lO.OOO.Ciefi.oO''  loubb-.s  a  :  a> 

It  is  a  foregone  conclusion  that  the  loi  imc 
of  internal  as  well  as  particularly  foi  -u'li 
business  immediately  after  the  u  -i 
lishment  of  normal  conditions  •.>  ill  in-  i  /  ' 

by  leaps  and  bounds,  thus  cr.aPljim  t’.. 


All  orders  must  be  addressed  to  4  St.  Helen  St.,  Montreal. 

LIQUORS 

Complete  line  of  Foreign  and  Domestic  Goods  carried 

Send  for  Special  Price  List  to 
MAIL  ORDER  DEPARTMENT 

JOHN  LABATT,  LIMITED 

4  St.  Helen  Street,  -  -  -  MONTREAL. 


la  balanos  of  $il.l2.i  to  face  unsecured  from  the  dilemma  into  which  he  was!  Ignorance  tif  liiveslors,  industrial  business  in  Ru.-sia  amour."  I  i 

■  claims  amounting  to  $977,612.70.  plunged  when  Great  Britain  cut  off  the  annroiimatelv  tOOOnonfiOO"  loubb.s  a  '  a. 

I  Present  lleflciencv  financial  assistance  that  she  had  been  may.  how-ever.  without  fear  of  contra- 

I  *  granting  him.  No  war  In  the  world’s  his- i  diction,  be  assr-ned  that  at,  the  very  bottom  «  fernal  T  we^f  a^particulaH^^  foi 

I  In  face  of  the  net  deficiejicy  of  $966,487  tory  was  ever  so  much  a  war  of  national  ,  of  these  douht.s  and  fears  lies  a  lack  of  fun-  .  immediately  after  the  ll■-/./t,l!, 

HBie  trustee.^  .lie  applying  to  have  the  e.state:  resources  as  is  this  one.  No  war  was  ever  danic-ma!  know  udee  of  historic  precedents.  .  _»  normal  conditions  will  n-  i  ■ 

Hfleclared  ati  insoivpiit  one.  !  so  costly  or  required  such  national  exer-  eeonomic  ptineiplfs,  ,ind,  in  general,  the  in-  °  loans  and  hounds  thus  craPljn  - 

B  At  the  time  the  estate  wms  ent<°red  for  ' ei.se  of  .savings  and  thrift.  Canada  is  far  •  tei -l  elation  of  the  countries  of  Europe  he-  ^  ‘,n  aKcoj-b  a  ve'-\  ron-Kb  i  al/l^  o  < 

l^robaie  the  gro.ss  value  was  given  at  $2,228,-  pehinrl  Great  Britain  or  France  in  the  sacri- 1  fore  the  war.  Ahor  e  all,  however,  the  nancr  '  Hand  in  hand  w  ith'  >1  i  /h- 

424.74.  It  was  then  calculated  that  after  fjros  it  has  made  to  date.  Much  more  is  American  investor  is.  handicapped  by  entire ;  P  P  re'ir 

‘allowing  for  the  $109,000  leg, icy  to  Miss ,  required  of  the  people  if  the  record  ot  the  ignorance  of  the  knowledge  of  a  f  foreign  debt  of  R'l^sia  tbciei-,' 

I  Mary  Isabella  Keith,  the  re.sidiiary  estate ;  Canadian  divisions  is  to  be  maintained. ,  and  its  people  whose  actual  and  'a’®nt  I  o' 

’Hrhlch  would  go  to  Mrs.  Anne  Jane  Keith  There  must  he  universal  denial  of  luxuries, !  w'ea  1th,  in  mifuial  and  human  resources.  ^  ,  i„f|fltirin  to  ti-Mi  .,r  ri  r  ihu 

.would  be  valued  at  $480,699.75.  universal  utilization  and  prevention  of  beggars  dcsctipiion,  who.se  development ! °  P  q*  .j,.  market. 

N^/’in-^e  v.iluation  iiist  tiled  the  assets  are  waste,  universal  exercise  of  true  economy  |  through  internal  as  well  as  external  agen- 1 ' 

'placed  at  $398.936  2.5.  of  which  $307,213  is  jf  the  money  of  the  nation  is  to  be  devoted  cles  will  be  a  revelation  even  to  the  pres- 1  — - 

unencumbered  rt  al  estate.  $4,000  in  tinen- ;  properly  to  war  work.  Unless  it  Is  so  de-  ent  generation.  It  w  ill  he  the  privilege  of  I  .  _ |.  yp^r  in  r.-inafla  ir 

.cumbered  share.s,  $84,173  balance  over  mort-;  voted,  the  army  will  suffer.  It  rests  with,  the  United  .'States  to  play  an  important  and  |  ,*^rUaln  12»  a  year  In  I'nitc-i  .siatr.s 
.gages  on  enrumbeted  property  and  $3..550 ,  ryp,.y  rnan  and  woman  in  the  Dominion  to  '  perhaps  leading  part  in  the  economic  I'e- 1  ^  '  cm  out  the  subj,< noti-ii  r  .ri.i 

Eurplus  over  encumlicrcd  stocks.  The  pre  that  the  men  of  Fanada  shall  not  he  surret  tion  of  that  michiy  Repnblic  of  the  ** ’’Irintad  in  this  Uaue. 

ferential  creditors’  claims,  liowever.  eat  np  hfiraycd  by  the  failure  of  the  nation  to  Fast.  _ 

ijneerly  the  entire  total.  The  preference  organize  ii.s  financial  resources.  Save  by,  Tiiio  enough,  Riis-sia  is  still  in  ferment, 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT  FOR  CASH 
ON  CONSERVATTVE  MARGIN 


OB  UNDER  THE 


PARTIAL  PAYMENT  PLAN 

Correspondence  Solicited 


mal  needs  of  the  market. 


Subscription  rates — $8.  a  year  In  r.-inafla;  in 
■Jreat  Britain,  12t.  a  year.  In  I'nitcU  .Slat.,.-;, 
a  year.  Cut  out  the  sulks<  riDi  I'-n  r  in.i  j 
printed  In  this  Uaue.  / 


■  f^O 

[.  vyo 


NNOLLY 

M  p"a  TSr  Y 


Members  Montreal  Stack  Exebaoce 

105  Transportation  Building  ... 

TELEPHONE  MAIN  1315 


Montreal 


■claims  consist  of  $25,000  succession  duty,  „jv)ne  and  invest  in  War  Savings  Certifi- 
IB36434  due  on  taxes  and  $326,676  due  on  rales.  r-12. 

Kogisiered  .liidgments.  This  knaves  only]  _ _ 

Bll,125.30  for  the  unsecured  creditors.,  ... _ _ 

^vhose  claims  amount  to  nv'er  $900,niifi,  ALTOS  IN  WESTERN  CANADA. 
Among  the  iinseeured  etedifors  Mrs.  Keith  - - - 


,  Tiiio  onoiigh,  nus.sia  is  still  in  ferment, 
,  The  eountiy  is  he.set  by  <iiffirultie,s  and  is 
facing  problems  of  great  moment;  still,  it 
■  must  bi!  evident  to  the  keen  and  analytical 
'  mind  that  the  poli-iical  tidal  wave  is  earry- 
ing  on  its  eiesi  men  who  represent  iin- 
I  mistakahlv  tbo.se  elements  of  the  Russian 


TOines  first  with  claims  for  $298,629.33;  the  of  ,\ntos  in  Use  In  the  TYest  Re- 1  people  w  hich  alone  can  guide  Its  destinies 


lowe  Sound  A-  Northern  Development  (’o. 
B6  claims  for  $236,011.68,  sundry  mortgages 
nd  properties  s<ild  for  taxes  make  to/ta.l 
ftLiL  of  $215,561.  while  there  is  owing  on 


present  .\n  Investment  of  $12,000,000, 
ami  llie  Number  Is  Steadily  Growing. 

IVinnipcg.— Taking  the  aiifomohile  distrl- 


and  lead  the  vast  eotintry  in  its  tremen- 1 
dous  task  and  trials. 

Three  Basic  Elements.  i 


|ry  notes  $11,591  and  on  open  ae- j  |„„ive  trade  as  an  index.  West  Canada  la  To-day.  when  the  political  change  has 

prosperous  and  has  an  excellent  outlook.  |  taken  place  these  tasks  have  become  inten- | 
^Mvent  nature,  of  the  estate  does  Alexander  Leonard,  manager  here  sified,  .  There,  are  still  three  eloraenta  basic  I 


an  that  it  may  never  again  /  (y||.  Cadillac  Motor  Sales  Co.  in  Russia's  economic  situation;  the  natural 

^W!^^^lvent  estate.  In  fact,  the  nb.ie«-i  basis  that  the  business  of  1913,  ]  we.alth  of  the  rountry.  the  will  and  desire 

having  it  derlared  an  Insolvent  estate  is  i  represented  two  and  a  half  times  I  of  the  people  to  develop  this  wealth,  and 

(L-in  legal  circles  to  be  with  the  oh.ieci  stood  for  parity,  tJic.se  results  ,  the  means  necessary  for  such  development. 

8afeguardin.g  the  assel.s  until  such  'mie-s  pointed  out.  j  The  prosperity  of  the  rountry  and  its 


I';  i|; 

I/  '  "SiCvi,  u 

.-A 


N>t 

UI  I  . 

»'  1 1  r> 

Uiii: 


I  \\! 

I — .  n 


I  8afeguardin.g  the  a.sset.s  until  .such  Untes  pointed  out. 

p  the  real  e.statev  market  improves  and  |  business  fe 

nakes  the  estate  valuable  again.  m  1911,  due  not  solely  to  the  war. 

Had  Many  Iiiferesls,  to  two  poor  crops  preceding. 

fc-TT  J  1  ,  ,  ,  "But  in  1915  the  trade  was  12108  as  com- 

Under  an  amendment  to  the  Admmistra- 

m  Act  pas.se,d  at.  the  a.st  -t-’e  an  ;  '  ,  indication  « 

tfate  such  as  the  Keith  estate  will  have  .  .  ‘  ,  ... 

iwers  to  borrow  money  on  security  sinii  ,  •’O'*'’!*  Iictter  total  which  w  . 

T  to  the  pow'ers  w  hich  a  liquidator  of  a  realized  if  the  crops,  now  promising  v 
impany  has  to  raise  money  to  take  care  "i’  ,  oro 

'assets.  The  Kciili  esiaie.  it  Is  said,  will'  "  I  here  are  now.  he  said.  11,35-  ran 
i  regarded  as  an  esiate  in  liquidation,  and  NIanitoba.  13.819  in  Saskatchewan  ^nd 


The  prosperit.v 
itiiie — her  verv- 


of  the  roimtrv 


“From  lu0'”r  In  1913.  the  business  fell  to  |  future — her  verv-  position  among  the  na- 
72''''-  in  1911,  due  not  solely  to  the  war.  but  j  tions  of  tlie  earth  -are  hound  up  insepar- 


[  ably  with  the  possiliillties  of  her  develop- 
;  ment.  Russia's  own  financial  power  must 


pared  with  lou  for  1913  and  in  1916  it  was  h®  increased  and  invigorated  by  foreign 

1.5/Cv.  For  1917  there  is  indication  of  a  capital  in  order  to  launch  and  sustain  the 

much  better  total  which  will  surely  he|enoimous  expansion  through  which  that 
realized  if  the  crops,  now  promising  well,  j  country  will  pass.  .Not  only  In  the  form  of 

;,ni.l  up.  I  tii’ist  ’his  support  he  given,  but 

"  "There  are  now.  he  said.  11,352  ears  in  |  ei'inlly  as  important  is  the  capital  repre- 
Manitoba.  13.819  in  Saskatchewan  and  9,- r  hy  the  industrial  and  financial  ex- 

21 1  in  Alberta,  or  31.412  in  all.  By  fall  j  "f  I’her  nations.  Such  capital 

this  number  will  be  considerably  enlarged.  creative  force.s  will  meet  eonditiops  of 


/  / . •<  ciV  I 

;; . 

If!’  -f'l  I !  I  !  .rli'ffl 


li,<.  - 


!  ;  I  ;  ;  i  ^ 

ll  •  •  n  I  ft 

'•I  1 1  If _ - 


■I  executor,  who  is  ,Mrs.  Keith,  will  hn\r  .\n>eita.  oi  oi.-u-  m  au.  fnrrr>c  v^iii  f  ^  ♦ 

Bicers  to  husband  the  insolvent  nronerrv  'his  number  will  be  ronsiderably  enlarged.  ‘".itivc  foue.s  will  meet  conditions  of 

■  bcL  f  ^  ^  c/  cars,  he  said,  represent  $42,000,000  ccononiie  virg.niiy  richer  in  virility  and  in 

■  ,  ,  ,,  ...  V.  r  ^  J  nf  investment  w'bieh  on  fair  basis  should  Possibilities  even  than  those  that  obtained 

■atee  undc/r  the  will  or  her  late  husband '  "f  inve.stment  wbien  on  lair  oasis  snoiim  i-niteH  mmes  fniinu-imr  the 

will  reap  the  benefit  of  any  residue  he  written  down  to  $38,000,000  for  actual 
pat  ma.v  accrue  if  conditions  iinprovo  vviihi  going  value.  ‘  '  »  j  .  ?  c  i 

|me  and  stcward.ship.  j  "In  1914.  before  the  war.  the  average  rost  .Academy  ot  .bclonce. 

The  late  .Mr.  J.  Cooper  Keith  was  one  of  prire  of  a  car.  representing,  as  all  the  husi-  it  Is  not  generally  known  that  neither  the 
16  most  optiniistir  investors  in  Vancouver  ness  done,  a  considerable  proportion  sold  war  nor  the  revolution  has  halted  the  her- 
lal  estate,  and  vva.s  a  well-known  figure!  to  farmers,  was  $1,870.  It  went  to  an  culeaii  labor  of  the  ('ommission  of  the 
lund  town  since  Vancouver  was  founded,  average  of  $1,590  in  1915  and  to  $1,190  in  .Academy  of  Science  directed  towards  the 

Xw^the  first  manager  ot  the  old  Bank'  1916.  For  1917,  he  predieted,  it  will  run  scientific  determination  and  estimation  of 

^K.atish  Columbia  and  as  such  was  in '  nvc’r  $1,200,"  the  resource's  of  Russia,.  According  to 

He  touch  with  practically  ev'cry  enter-  - -  latest  reports  the  world  will  soon  be  in 


.Academy  of  Science. 

It  Is  not  generally  known  that  neither  the 


t.atish  Columbia  and  as  such  was  iii  over  $1,200." 
le  touch  with  practically  ev'cry  enter- 
le  In  the  early  days  of  Vanc*ouvcr.  .About  !  TftVT 

I  time  the  bank  was  merged  with  the'  liiKNI 

Ladian  Bank  of  Commerce  Mr.  Keith  gave!  London — T 


T-OXHOX  STOCKS  IN  .IFNE. 


possession,  in  almost  universally  available 
form,  of  a  work  in  several  volumes  repre- 


idlan  Bank  of  Commerce  Mr.  Keith  gave!  London — The  monthly  report  of  Stock  1  s^nting  investigations  made  by  experts  In 
banking  to  enter  on  a  career  as  a  pri-j  Fxehange  values  for  June,  compiled  bv  the  ;  the  many  fields  of  Russia’s  nnti;  /I  wealth. 

Investor,  at  which  he  was  for  many  /  Banker.s’  Alagazin'C,  shows  continued  I  This  representative  and  nuthor’t.iii-,e  work, 
s  unusually  successful.  At  one  time  ]  strength  In  foieign  government  funds  and  supplemented  by  other  equally  fundamental 

E Interests  were  so  numorous  and  so  South  African  mines.  The  former  .showed  researehes.  will  place  in  greater  and  great- 
lative  that  it  was  said  to  be  impos- !  an  iiirrease  of  £3,538.000,  or  0  7C8,  and  the  i  er  evidonee  Russia's  unlimited  wealth  on 
to  estimate  the  value  ot  his  estate.  |  latter  a  gain  of  £583,000.  or  1.3'T-.  British  '  and  under  the  surface  of  the  land,  and  the 
h  In  business  circles  he  was  regarded ;  ordinary  railways  shares  increased  in  value !  natural  forces  she  can  command  for  her 
uving  a  surplus  on  into  the  millions.'  £1.131,00(1,  m-  (t.6'’7.  and  Americ.an  railvvay.s  dovolopmeiit. 
e  served  as  reeve  of  North  Vancouver.  £120.000.  or  0.4''r.  The  aggregate  decrease  M  ill  the  new  republic,  conscious  of  the 

was  £6,851.000.  or  O.SG-.  /  buoyant  vigor  of  her  new  youth,  but  also  In 

.  ■  ' _  _  — — i  full  knowledfro  of  the  responsibilities  to- 

_ _ _ ^  vv-ards  herself  and  the  nations  of  the  world 

In  which  district  municipality  he  held  very :  — In  the  council  and  friendship  of  which 


■interests  were  so  numerous  and  i 
klative  that  it  was  said  to  he  impoi 


rnaving  a  surplus  on  into  the  millions 
He  served  as  reeve  of  North  Vancouver, 


Individual  Vs.  Corporatioa  ; 
Management  | 

Intesrity,  re«ponsibn!ty,  i:oo<l  I  j 
jiidgmcDt  rrgArdiag  ioveHirntnU'  ^  j 
knowledge  of  the  law  respecting  | 
trusUt  ship,  executive  ability —  i  j 
and  tiiette  sustained  without  in-  '  | 
terruptioo — are  neecs.sary  uader  |  j 
modem  conditions  before  a  trustee  || 
can  be  considered  wholly  compe’*  '  | 
tent.  I 

All  of  these  qualifications  can  <  j 
be  rarely  found  in  a  frieoef  or  I 
individu^.  I 

THE  PTERUNO  TRUSTS  i| 
CORPORATION  possesses  aU  of  |  j 
these  essential  qualifications  of  a  1 1 
oompeteot  trustee,  including:  as-  ,  | 
aured  eziateoce  throughout  gener-  1 1 
atiodts  of  beneficiaries.  I  ] 

The  Company  will  afford  com-  j| 
plete  protection  to  your,  estate  if  | 
appointed  executor  and  trustee  \  j 
under  your  wilL  j 

Our  ojfUers  xtntl  bt  glad  to  : 
oon/tr-  yHlk  you  in  regard  to  \ 
the  makingof  your  vill  or  tka  I : 
maKagement  of  your  ataU,  ] 


•  THE  •  1 

SterlingTrusts! 

Corporation  | 

Praaidaot  Oiraetor  j 

W.fi.OlWNiCK  H£R0£PT  WAOOMTfiTON 

SO  KING  ST.  EAST  •  TORONTO 

•  T»l«phon»M«ina7l7  ♦  [ 


large  acreage  for  subdivision, 
familiar  luiyrr  at  fax  sales. 


He  was  a  she  experts  'o  find  her  final  salvation  and 
and  later i  redemption- he  tempted  by  any  lure  of 


figured  in  several  lawsuits  where  artiona :  "  ron.uly  conceived  expediemry  to  embark 
were  brought  to  set  aside  tax  sale  deeds.  on  the  ruinous  policy  of  repudiation  or  even 
Air.  Keith  vv-as  one  of  the  promoters  and  '  devaluation  of  her  obligations? 
largc^st  ovvmers  of  the  Howe  Sound  and  ]  Co-Practitloners  In  Democraov. 

Northern  Railway,  whleh  was  taken  overi  _  ,  o.-.  *  , 

by  the  Paeifie  Great  Kastern  for  $1,100,000.  .  Russia  and  the  ^  States  are  In  a 

Of  this  amount,  which  was  paid  In  cash.  Mr.  ^ 

Keith  is  reputed  to  have  taken  about  half  i  ’^e  foundation  of  their  c,>op- 

for  his  interest  in  the  road.  alhanee.  however,  must  he  built  of 

Tho  einmr.  1  -.VI..V _ _  mutual  Confidence  ami  mutual  trust.  The, 

fnrl  r  V,  .r  new  Russian  Government  has  officially  de- 

[nvLtmmTtc  ’  dared  itself  responsible  for  all  lawful  acts 

'  Off.  in  f-H  performed  hy  the  old  government.  It  has 

Hnh  f  «^«nmed  all  obligations  incurred  by  the  old 

come  right  in  the  end  and  that  his  estate ' 

a  The  ■preceding  paragraphs  have  In  a 

rnmfnctihin  ^  if  Reneial  manner  called  attention  to  the 

nrlmtl  K  f  nnd  human  resources,  tie  price 

mnH  a  h  Collateral  behind  those  obliRations — and  to 

mfvinn  m  •’ ,  ‘T  I  Mediterranean.  I  evident  determination  of  uUlizing  these 
asrain  t  bi.s'* o  resources  through  eoinpetent  and  efficient 

fnfnf  nn.n  a  K  Judgments  epoch-making  development 

being  entered  wherever  the  claim  was  a  .  c'luruu 

bona-fide  one.  I  Gronih  of  Banking. 

The  war  however  prolonged  the  period  In  the  middle  of  the  last  century  there 
of  stagnation  in  the  real  estate  market  I  were  no  commercial  banks  in  Russia.  The 
with  the  result  that  the  estate  instead  of ,  first  vv^as  established  in  1865  with  a  capital 
being  able  to  show  a  large  balance,  has  a  j  of  4.000.000  roubles.  Tii  1915  we  find  53 
shortage  of  nearly  a  million.  That  this 'such  banka  with  743  branches  and  a  total 
outcome  was  not  anticipated  hy  the  late  capital  exceeding  1.200.000,000  roubles. 

Mr.  Keith  is  shown  by  his  will  made  The  Bank  of  Russia  forms  the  nucleus  of 
shortly  before  his  death.  In  which  he  dlrec-  a  hanking  system  which  has  many  elements 
ted  his  executors  to  realize  on  his  estate  that  make  for  staMlity  and  soundness  Its 
and  pay  from  the  proceeds  $100,000  to  his  business  In  1916  through  nearly  one  thou- 
only  child.  Miss  Keith,  and  to  pay  the  In-  sand,  branches,  agencies  and  sub-treasuries 
come  of  the  remainder  to  bis  widow  during  amounted  to  more  than  275,395,000.000 
her  life.  j  roubles.  The  total  amount  of  gold  held  at 


When  You  Market 
Consider  Your  Less 
Fortunate  Neighbor. 

“Every  citizen  who  uses  more  in  his  househoM  than  his  house¬ 
hold  actually  needs  is  increasing  the  cost  of  living  for  those  less 
fortunate,  and  he  is  hindering  the  prosecution  of  the  war.” 

Sir  'Thomas  White,  Minister  of  Finance. 

The  well-to-do  woman  who  sits  at  her  phone  and  orders 
provisions  lavishly,  regardless  of  price,  is  abusing  the  power 
of  money  as  a  bully  abuses  brute  strength  ! 

No  longer  can  we  help  ourselves  as  we  see  fit  from  an 
unlimited  food  supply — we  are  either  limiting  our  buying  to  our  own 
real  needs  or  “hogging”  someone  else’s  share. 

Extravagant  buying  by  those  who  can  afford  it,  with  waste  H 
some  kitchens,  and  excess  at  some  tables,  will  inevitably  bring  stq 
greater  hardships  to  those  who  cannot  afford  the  prices,  and  hunge# 
to  those  who  must  live  on  less. 

Buy  for  vour  household  as  carefully  and  economically  as  youg 
husband  buys  for  his  fadtory,  store  or  office.  Study  food  values  as  well  at 
prices — make  it  a  point  to  know  juA  what  you  are  getting — eliminate  wastt 
g  — and  you'll  find  that  you  can  feed  your  family  ww  on  far  less  than  you 

H  spend  now. 

Invest  the  saving  in  Canadian  War  Savings  Certificates  and  you  will 
be  doubling  your  service  to  the  nation. 

NATIONAL 

B  H  A  War  Savings  C^ificates  are  issued  in  denominations  of  $25,  $50 

M 1 I B  $100,  to  be  repaid  in  three  years  at  full  face  value.  They  cost  $21.50, 

$43  and  $86  respedlively,  at  all  Mon^  Order  Post  Offices  and  Ban^  thus 
yielding  over  5fc  Interest 

The  National  Service  Board  of  Canada 

OTTAWA 


THE  FINANCIAL  TIMES,  M 


EAL,  SATtTRDAT,  JULY  7,  1917 


BRAZaiANNET  'SHAWINIGAN  HAS  'COBALT  OlllFUT  NEW  CROSSCUT 
PROFITS  IN  MAY  I  aOSEB  ANOTHER  ;  NEAR  $20,11110, OdO  ,  IS  A  BIG  THING 

WEREARECORD  POWERCONTRAa  FORTHISYEAR  FORDOHEMWE 

I  ^ 

Improvement  in  the  Position  of  the  Company  Will  Furnish  20,000  H.P.  j  Estimated  Production  Though  Show-  Average  Grade  of  New  Large  De- 


Company  is  Shown  by  the  Fact  that ; 
Its  Liabilities  in  the  Way  of  Ad-' 
vances  From  the  Banks  Have  Been  | 
Practically  Entirely  Wiped  Out. 
Earnings  Encouraging.  j 


to  the  Canadian  Alox/te  Company, 
a  Subsidiary  of  the  Corljorundum  j 
Co.,  of  Niagara  Falls,  N.Y. — Con-; 
struction  of  a  Large  Plant  Has 
Been  Stcu’tcd  at  Shawinigan  Falls.  i 


ing  a  Decline  in  Ounces  Mined  Will 
Have  a  Valuation  of  Not  Far  Short 
of  $15,000,000 — Total  Amount  of 
Silver  Mined, at  the  Camp  Since 
1903  is  $143,000,000.  i 


posit  is  About  $17  a  Ton,  Which 
With  Sufficient  Labor  to  Develop. 
It,  Should  Increase  the  Entire  j 
Mill  Feed  From  Around  $5  to  $7 ' 
and  $8  Per  Ton.  i 


Buy  DavidsorL  IVowl 

The  siilenflid  reeordp  of  llollinser,  Dome  and  McIntyre  since  their  dlt-< 
covery  a  few  years  aco  arc  coTitiniially  before  the  minds  of  Intelligent  In¬ 
vestors.  The  Dnviflvon  Gold  Mines  are  in  that  stage  of  development  th»t 
renders  the  siock  the  very  best  speculative  investment  in  the  mining 
list.  The  p'.i'pcriy  stjoiild  be  on  a  jtroducing  basis  before  many, 
months.  A  lar.ec  tonnaae  of  ore  has  been  placed  in  sight,  and  the  first  j 
unit  of  a  mill  bn.s  been  purchased.  The  price  of  the  stock  is  within  reach  of 
the  average  investor  at  the  present  time,  hut  we  are  convinced  that  it  will 
not  remain  below  the  dollar  mark  for  long.  We.  therefore,  advise  its  pur¬ 
chase  at  once. 

F.  C.  SUTHERLAND  &  CO. 


Mrnihrr^  of  thr  .'‘‘(anrtard  ^itork  Firbsnc 
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Earnings  of  the  Brazilian  Traction  Com- 1  The  constantly  increasing  demand  for 
pany  continue  to  make  an  excellent  show- i  electric  power  is  shown  by  tlie  fact  that  the 


Cot  .  Although  it  is  fourteen  years 
since  silver  was  first  discovered  in  Cobalt 


ing.  Net  for  the  month  of  May  created  a  Shawinigan  AVater  .'t  Power  Company  ha.s  and  despite  the  fact  that  it  was  generallv 


new  high  record,  and  amounted  to  4.28ti,uu(i ;  just  cio.sert  a  contract  to  supply  2o.immi  h.p. 
mllrei.s.  This  exceeds  the  previous  hi.shj  to  the  Canadian  Aloxiro  Company,  wtiicli  i.s 


believed  the  life  of  the  camp  would  be  con- 


T'bis  week  the  face  of  the  crosscut  at  the 
TOO-ft.  level  of  Dome  Mines  entered  the 
120-ft.  wide  body  of  ore  as  indicated  by 


fined  to  but  a  tew  years,  mining  of  silver  diamond  drill  core  at  that  depth. 


record  which  wa.s  reached  in  Marcii  liy ;  a  subsidiary  of  the  Carboruntfuni  Company  on  a  large  scale  is  still  going  forward  with  crosscut  will  be  driven  across  the  body  and 
138.000  milreis.  net  earnings  in  .March!  of  .Niagara  Falls.  N.V.  This  is  one  ol  the  every  indication  that  a  monster  production  Augu.st  should  reach  the  further 

amounting  to  A.l.Sl.OOO  milrcis.  Gross  large.si  power  icuitrai  ts  that  has  been  ne-  will  be  maintained  for  another  decade  or  j  Drifting  and  stonin-  oneratlnns  will 
earnings  in  May  amounted  to  T.>.6!.'’'lo  mil-  gotiated  here  during  the  year.  so.  It  is  a  fact  that  a  number  of  the  large  c  rirting  ana  stopin,,  operations  wtii, 

rcis,  which  exceeds  the  record  inunfh  of  The  inipoitanco  of  ihi.^  contract  is  the  inodiicers  here  have  several  years  ore  in  ^  started  and  ore  from  this  new  body 

March  by  300.00(1  milreis.  and  i.v  .AjO.OuO  mnr-e  i  vidont  wlien  it  i?  considered  that  it  sight.  It  is  also  a  fact  that  the  amount  of  "*  f  *  large  portion  of 


milreis  in  excess  of  May.  TOIO.  Net  c.t:  n- '  hfing.s  anolber  hr.  cm  industry  to  the  prov¬ 
ings  in  the  first  five  months  of  the  vear  incc  and  sir»  iictl.cns  Shaw  inigan  Falls 
aggregated  2ii.S80.0iti)  milreis.  which  is  an  claim  to  iicing  the  centre  for  elec  to-i  hemi- 


It  is  also  a  fact  that  the  amount  of  "***  *  large  portion  of 

ien  vw.rl.  Il.pt  will  nrnhahlv  he  cm- .  'I'*’*'  average  grade  Of  this, 


exploration  work  that  will  probably  be  car-'  ,  «'ciag»  grane  01  inis 

Mcd  on  during  the  period  of  mining  the  '.’‘.'f®  tudteatod  in  the  diamond 


ore  now  in  sight  will  serve  to  add  still  fur- 


increase  of  ].28h.'tiiii  milreis.  The  incrrasc.s  j  c.';!  industries  in  t'anada.  The  Canadian  (her  to  the  life  of  the  ramp,  the  minin.g  of 
are  said  to  be  in  large  part  due  to  the  rc-'-AIoxit«  Company,  whii  h  will  go  extensively  coniinuiiig  far  into  the  future, 

turns  from  the  telephone  department,  into  tiie  manufacture  of  earborundum  and  Since  the  diseovery  of  silver  in  Cobalt 

which  has  become  a  vi  ry  profitable  btisi-  othei  ahtasive.s.  has  alrend>  started  con-  10n3.  up  until  the  present  time  there  lias 

ness.  .structinn  of  a  laige  plant  at  Shawinigan  approximately  2gM.MVinn 

The  improvement  in  'he  p.'isi'ion  of  the  rall.s.  It  w  ill  he  complet.  d  some  time  to-  .,iiver.  \alued  at  aliout  ?143, 

company  is  evident  when  it  tv  pointed  out;  "aids  the  -end  ..f  the  year  and  will  thmi  „„„  rroduction  reached  the  maximum  in 
that  its  liabilities  in  the  shape  of  a'”'' a"' ■  F'Tl  when  a  to'al  of  about  31.507.731  ounces 

epB  from  hanks  have  been  nracticallv  en- '  POf'-sihl.lt>  of  fi,i  hei  piowth.  „  .  ib...  .w,. 


ness. 

The  improvement  in  'he  p.'isi'ion  of  the 
company  is  evident  when  it  tv  pointed  out 
that  its  liabilities  in  the  shape  of  ad'-an- 
ces  from  hanks  have  been  practically  en¬ 
tirety  wiped  out. 

Tf^arnings  at  the  present  rate  are  main¬ 
tained,  and  the  excitan':  finiatior,  ciadu- 
aliy  adjusts  itself,  as  it  has  been  doins  of 
late,  1*  will  not  he  ion.:  before  the  Coni- 
panj’  re.sumes  payment  of  dividends. 

foniparisons. 

- .Milreis - 


l.aiircntiaii  Pouer  lo  Rencfif. 


ounces  of  .silver,  \alucd  at  aliout  ?143, - 
mm,  rroduction  reached  the  maxtmiint  in 
1311  when  a  to'al  of  about  31,507.731  ounces 
were  sent  out.  However,  during  131o  the 


drill  core  is  about  $17  to  the  ton,  and  pro-| 
vidc'l  sufficient  labor  can  he  secured  to 
tiardie  even  a  fair  tonnage  of  this  high 
gtaitc  ore.  the  entire  ntill  feed  should  easily, 
he  iiicreii.scrl  from  around  $5  to  the  ton. 
its  present  gt  ade,  to  perhaps  $7  or  $8  a  ton.  | 
Then,  even  running  at  a  reduced  capacity! 
of  about  l.Oiifi  tons  a  day,  the  -’ross  pro-' 
duction  should  range  from  $7,000  to  $8,000 
a  (la.\  or  approximately  a  gross  output  of 
$2*5.000  a  month.  Even  provided  the, 


price  of  har  silver  averaged  only  a  fraction  ti  ule  were  only  increased  to  |g  a  ton,  the 


Prc.sumahlx  mme  tK'nefit  will  he  dcrivert  an  ounce  and  the  value  of  the^gioss  production  on  the  1,000  ton  a  day  1 


Firs'-li.ied  ri-.  i  r  ’hild'  i' ''.■.•■r.intion  direct  from  the  I 

P  O  R  C  li  P  C  Es  COBALT  i 

\txfi  IxBBsI.WlI  r.iKK  f'limpK. 

I'.XM  MM!:s  sol.iriTKn. 

Gibson’s  Fortni^btly  Nlinin^  Review 

in.siled  if  iru'i.iil,-  w  .Iinvgc  upon  reunee!.  r'ontain.-  news  of  latest  develop¬ 

ments  obtained  pt  Tlll-t  viIMts  and  compiled  by  Mr.  itihson.  who  has  had  over  ten 
years  praclicnl  mining  •■xpcii-nc  in  Northern  Cntano. 

HOMER  L.  GE3SON  &  COMPANY 

Membors  Standard  Stock  ExcKanira 

Traders  Dank  nidK.>  Toronio.  Ont.  Rrrd  Ratldina*  TlrnmlB**  Oat* 

Pirof  t  Wiff'  to  York  I’urb. 


KEMERER,  MATTHES  &  CO. 

Members  Standard  Stock  Exchange.  Members  Philadelphia  Stock  Exchaiice  f 
ORDERS  i:SE(  I  TED  ON  .41, L  EXCHANGES 


from  the  iicv.  j.m 
lentide  Power  Co 
I  iirettc  well  'n  th 
j  .stallation.  The  < 
.Tun<>  w ere  t ho  lai 


‘■1  con'itici  ),y  the  l.au- 

SiiHWi'iignn  is  sold  tip 
limit  ot  Its  present  in- 


pioriticfion  was  a  little  tinder  Slfi.ooo.noo. 
r.slltnatod  <  iiiTent  1  ettr’s  Oiifpnt. 


basis  would  approximate  llRO.Ofie,  Costs 
a'  the  Pome  are  not  more  than  $3  a  ton. 


offices: 


the  current  vear  the  silver  out-  tints  about  $30,0ii0  would  be  left  as  net 


om|i'iny's  jKiwer  sales  in  !"•'  from  the  t'otalt  camp  will  probahlv  ptofit 


108  Bay  Street, 


TORONTO 


;'st  in  the  tiistoiw 


t'C  a  little  tinder  2'i.U'te,000  ounces. 


coinpany,  exec,  ding  tlic  jitmlous  ncoi  ii.  e.--  ct  er.  the  quotations  for  commercial  bar  sil- 


The  Dividend  Outlook. 


NEM  YORK.  PHII.ADEl.PHIA.  H.AMILTON  and  LONDON. 


P'17. 

Total  gloss  earnings 

7.8ht,.tmi 

Operating  expenses 


•'ver  b.a.s  averaged  well  up  to  75  cents  an 
ounce.  Thus,  this  year's  production,  al- 


3.i3':.noii 

t.K'S.rmo 


and  .'^haw  inicap.  pi 


High  .0:11 

for  Muiic  !:ic 
li.'  dro-cl.'i  t 


Net  earninbs  4.283 'i.iri  },]fiS.mm  181. mm  . . .  1 

Aggregate  gross  earnings  ftom  .Ian.  1st  ><‘:iis  a. 

"7,d.i.l,d0il  34.mil.m'iO  o.O'iil.oi'm  ''Ciitiaii  i-ci 
Aggregate  net  eaiiFngs  f'om  .Ian.  Isf  ^  and. '-haw  in 

2ii,38ii.mii'  13.031,000  T,283.0ooj  P'’"‘oi'  iH'ii'. 

This  statement  m.-ltides  the  earnings  and 
expenses  for  the  ycats  i3li;  and  1317  of  the 
felrphone  entcrpri“-’  tcccntly  ai  qtiircd.  The  " 

operating  resiilt.i;  from  sucii  enterprise  for 
the  year  1316  wer.'  hrougi't  into  ine  ae-  ‘ 
counts  only  at  the  end  of  the  year,  as  It  u,.,]' 

was  not  feasitile  to  in.  ittrie  them  dtiring  'he  ,  ‘  '  '''  ' 

-  -  ■  .  ,  ,  J  '  diveri  now 

vear  on  the  monihlv  cards.  .■.i,,,  .  ,  ■ 

.r  IX  •  1  iCi  lll\( 

The  following  tigiirfs  give  a  comparison 
for  the  past  year: 

Miliei-  I’RDMIMM, 


Iner.  Ltil'lishcd  in  May.  .\s  a  lesiiii  of  :lic  ix-  -'ver  h.as  averaged  well  up  to  75  cents  an  j.*V  present  of  reduced  dividrndi 

traordinaiw  dfinan.l.  iIk-  Sl.au  inican  lom-  otinee.  Thus,  this  year's  production,  al-  ‘f'^out  seim  ni  of  10  ppi  cent,  the  amount 
5fio.0'mi  b<*t'.' I  which  niaikeis  the  ouipiit  of  l^aijncn-  ihnugli  showing  a  rieclinr  in  point  of  ounces  '  *  *1  '"*'**^v  *  j 

tnle  I'owov.  IS  laking  .  .ms.di ,  ahl;.  more  mined,  will  have  a  valnatton  of  not  far  T"  m  V  .’’-7 

273,1111(1  power  from  llie  latter  company  ihaii  is  call-  short  of  $15,000,000.  Therefore,  a  camp  ^  7b  "7  •  *’*’•*'’*’  * 

1  SI. 000 ;  od  for  under  the  .  .iritra.  i  entered  into  ah, ni;  from  w  hich  bullion  is  being  produced  at  the  7,7  secure  e7oi,7b  '  llhcc' i!l  tne7 


560.0'mi  pat'.',  which  nia.keis  the  output  of  l^aupcn-  ihniicli  showing  a  rieclinr  in  point  of  ounces 


mineri,  will  have  a  \aliiatton  of  not 


1S1.000  od  for  under  the  <  .in: i  .ii  i  I'lil.'r.'d  inloaliou; 


of  $15,000,000  annn.1l 


rntnih.  Therefore,  provided  the  company 
can  secure  enough  labor  lo  keep  the  mill 


riioiie  A.  .1.411 


t  u  *  aiiadian  \!<i\it.'  Co.  sirei,  h  of  iniac 
M  t  .'■■ui.  es  a  lurihei  call  lor  in  .short  notice. 

I ...  ui  en  I  id"  I  (.lupany.  .According  to  t 

.s  hare  i,.,;.  •  mipbasizing  ant  hnri ; 'c.,;  of  f 


not.  by  any  rtinning  at  only  l.ooo 


strci.  h  .,f  imaglnat'on,  likely  to  snuff  out  p^.^d  with  a  fuil  eapmily  of  1.500  mns  a 
m  .shot  I  notice.  ji.o.ooo  restiliing  from 

.Acemding  to  the  opinions  of  acknowledged  the  treaimeni  of  $6  ore  will  be  more  than 


ai.ility  ,.i  1.1  .;e  .«ui 
price.;,  a  a.gauisi  : 

i  htgli  t.::.-.',:. 

divcri  new  tuar.ufa, 
‘ii.urif.s  like  .“ihaw  ii 


i  iiiKO-'iin.  ('  of  t'l.'  I'trcc  f’lianec,  barked  by  the  most  sufficient  to  meet  the  old  20  per  cene  rale 

l.'iumni'  of  ('ne’.ce  to  r.  a.soning  there  would  appear  to  re-  of  dividend  disbursement.  In  f.ict  the  rate 

I'f.l  ticiiiin  'nie  '-nTl  P"'''m)i  woild  condition  one  might  be  increased  to  25  pet  cent.,  a  new 

"do  s 'of '  iiower  -  t  lov  gre.iiesT  silver  era  s  in  the  history  high  rate  for  any  gold  mine  in  rorcup.ne. 


:  ml  adii  ity  .  'I’lie  aiatl- 
dns  of  power  ;;J  low 
0  un.  rrta  n  supply  of 
ii.giurally  t,"ndir.g  to 
'lung  nrerprises  t.. 
mil  Falls. 


of  the  world.  It  is  siated  by  these  author-  On  a  basis  of  25  per  cent,  the  amount  pay- 
ities  the  world  o\er,  ih.it  the  quotations  for  able  on  stock  at  $10  par  would  be  $2.,>'i  a 
'•ontmcirial  har  silver  during  the  remainder  share  annually. 


S.  VICKERY  &  CO. 

McmDcrs  Standard  Stock  Exehanss  ^ 

Mining:  Brokers 

Daily  Quotation  .Sheets  and  our  Special  Letlrr  on  Porcupine  and  Cobalt  Stock* 
Mailed  Free. 


of  the  war  and  dtirin; 


.lust  V  hat  the  reatilt  may  ultimately  he 


Standard  Stock  Exchange  Building 


56-58  King  Street  West,  Torontd 


will  perhaps  scar  beyond  the  dollai  mark.  ■'  Dome  mines  when  abundance  of  lal.of  is 


I’RDMlNlVt.  Dili  liDDH  S  (l\  DAill).v)(>. 


The  exchange  of  finances  between  the 


aiailahle.  costs  of  material  back  In  norm,'.!. 


1316, 

May .  4.043,n.-.q 

.Tune . 3,S64.dq.'i 

July . 4. ,.20,30.1 

August . 3. 322. "30 


September 

October 

November 

December 


Jauuarv 
February 
Mar.h  .. 
■Anril  . . . 
M.tv  .  .. 


1 3!  5  j„ 

5,031.383 
3,836.770  carr 
2.300  (.00  , 
2.807.030;  f^; 


B.  C.  ELECTRIC  FOR  SALE. 


'  ‘ Diifing  tb,  past  two  im)iT''s  thr  l'i\ 

■  b'cI  'r  odd  Mmes  ,nanag.m.mt  i;!"  :7:‘, 

.  ,■>,864.00.1  ..,83h.,,0  iorward  a  xigoroiis  r  >.p'o>  a. -.m 

••■‘77T  on  'it.  ir  Fonuptn"  prej.  !,y  .b 

.,.>.0.-."  '  ...  dnli  iiolcs  siittl.  Ill  n.  w  '-v.iuiv;  tine, 

■  o  m.v  emon.-|...,im 

up 

, .  ,.4.t>,.FOo,i  2.440,000  Oil. tool  1,  i;!  ail  or.'  tod.  f..,  1 

,..2.802.0.10  3. 412.000  ividc,  ciidcully  of  himi  gr.ide.  'i"'i.'  oiiiei 

'four  holes  w.rc  sunl.  from  the  2""-l'o,ii 
..4.002,003  2.841.000  ^  J 

..2.8,8.5..ioo  2.510.000  f,,,,,/,.*., 

'  '  ^**^‘'.-1  arc  j.o'.'  tn  iiic  liaiids  of  iti"  eom).am  • 

.  .  ■!,0,-i.,,'ii.0  . .  a.ssayi  r  and  announeem.  n;'.  a-,  in  i(  .-di, 

..  4. -8.1. 00.1  4.108,100  I),  ing  awaiii'd  by  tno.-^e  iniei'cs'cd  la  th.' 

~  pmjirrtv. 

"  FOR  SALE.  li  w.a.s  only  some  fifi.'cn  mou'lis  aco  that. 


joriiy  of  gr.  at  nations  of  the  world  will  he  "nd  treating  at  least  1,5on  ions  of  perhaps. 


I'.'ii  ii-  hca\y  and  constant  during  the  read.iuat 
iic,  n  tociit  period  ilia'  gold  alone  will  not  stif- 
'la'ioi!  five  and  the  white  metal  will  be  drawn 
III'  ii'.'ivc  and  more  into  play 
.  till,.  Ineludtnc  Gowtanda  with  Poluiti  11  would 
|■i'■■m■.  'ippe.ii'  110'  allnseibcr  improbab!r  .b.n  th,. 


riitcb  higher  grade  than  $6  ore  can,  tn  a 
certain  extent,  be  estimated  from  the 
figures,  a.s  estimated  above,  on  a  basis  of 
only  1.000  tons  a  day  of  $6  ore. 

Another  fact  about  the  condition  of  Dome 
is  that  in  the  recent  annual  statement  of 


MbiWsfelBOHDs  I  I.  p.  BICKELLaco. 


2,440,0.10 
3.412.000 
1316  , 


'o'al  siltcr  output  wii]  ultimatcl’.  reach  a  ”'''  company,  there  wa.i  shown  to  be  tip- 
point  near  to  the  quarter  of  a  bilFon  dol-  "■'"'ds  of  $700,000  in  the  treasury.  This, 
lar  nt.irk.  therefore,  provided  ihc  labor  situation  doce 


•I  VLliiy^SiJLSi^&SOWOS 

Dome.  noIliiit.-er  ilelntyre. 
Miirni.T  •  Hoirri.ltre.  Nipissing 
nnd  all  miiiin;;  anil  oilier 
vforUs  lioiitrhl  nnd  ‘.■dd. 


2.8,5,6.000  2.510.00, 

4,151.000  2,782,00' 


2. 843,. I. "1 

4.]  08,000 


Mainly  About  Mines 


A'lincouver  The  Mayor  of  this  city  states  1 
that  the  manage;  'o'  tlic  Hriii.sh  < 'oliimbia  1 
Flectrle  Railway  Cimp'any  has  offered  to 
sell  th'’  company's  entire  holdings  for 
about  .$20,0(10.000  end  would  .iceepl  $2.5. '100.- 
poo  ill  linnds  .IS  '.art  pa-iuent.  The  offer 
is  siiliieet  to  eoprinuni ion.  I 

The  foiup.my  has  tiie  following  deben-  ■ 
tures;  £216.100  1st  Mo-tsage  4A2  p.'’.: 

£101,20"  A'aneoiner  Power  1st  M,  Deb.  4'»  j 
p.e.;  £1. "00, 000  Van.  Powor  Deb.  stock  t'g, 
p.c.,  guaran''ecd  by  P.  G.  Flcftric  Perpetual 
Gonsol,  Deb.  IA2  p.c.  stock  £2.788.170  Pre¬ 
ferred  .8:tock  £l.:41.00o  cu;n.  perp  .5  p.e  ; 
Preferred  Oidin.iry  Stock  £1.4l4.0oO  non.- 
ciim.  partic.  .5  p.c.;  Iipf.’rrcd  Ord.  Ftork 
£1,440.000. 

Earnings  sim..vcd  g  splendid  incfcn.sc  In 
ip.e  moiiin  of  .April,  gross  amounting  to 
$447.12.3.  while  net  amounted  to  $37,088 
comparfHl  with  $81,867  for  the  corresponding 
ing  period  a  year  ago,  an  incrcasv'’  of  $1.5.- 
221.  Net  earnings  for  the  ten  months 
riamely.  July  1st  to  .April  3<iih.  amounted  to 
.8563.101.  comnared  with  $221,554  In  the  ' 
eorrosponding  period  a  ye.ar  ago.  This  is 
an  increase  of  t, 847  or  7o  p.c. 

riie  finaiu’ial  year  closed  on  the  "oth  July,  ' 
and  it  may  h"  .indeed  from  the  foregoing  ’ 
that  the  results  will  prove  very  sathsfae-  ' 

too'-  ' 


1.  U  : .  1  lie  I  till  ld:;iO! 
le;..'.  I  in  a  tigor- 
1  m.r  half  a  mile 
nv  ha.‘;  .>|)cni"l  iii. 


uiid.  1  III,  m  w  mill 
Goio  Mill  iiiiv"  i,.' 
cur  manr.-’r.  .-^die 
of  cros.s-i  uii  :n-.  utid 
cxtcn.'.M'  on  iiodi. 
ihr.l  rl.'iie.  and  u  !a 
he.  n  iuit  III  .iish; 
poMieii  of  i;i.  ill'll' 
lie.  n  eii.  u.d  up  lo 


MIM’D!  I!  DIM.  IM  IT.DDh. 


Vlller  Inrtefirndencr. 

i n'leppr-'lenr.'  pr.'pr,-t\  k. 
n  Y>pi»r«i  it»n  pari.',  in. Mil.'. 
Avili  l)H  hImmU  a  djR 

ni.’  A* in  hr  inrn to 
t:roQi.ii  tiprrations  a;  thr 
iaftd  pp'^ult"  t>biMin»nE  roni. 


Thr  nrpk  mill  at  fhr  Millrr  *  rrt'Plu  fiPii 
PoMon  (  r»-k  i«  MpwIBd  le  bf  to  the  oniplovccs 
^ov  i-fMbiii.y  oi 

aboH’  -V*  Ton?  daih  I  ndrr-  the  l^oino  and  W 

mir..T'v  .^'.sf.c'orv’'^ appear  th 


Hards  nf  STOO.Ano  in  thr  trrasiiry.  This,  i  * 

therefore,  provided  the  labor  situation  docs  C.P.R.  BLDG.  -  -  TORONTO  I 

not  form  p  barrier,  would  inriicnte  not  only  ' _  [ 

the  pos.sibllity  of  nomc  continuing  on  the  - 

pres.’ni  rate  of  dividend  disbtirsement.  but  -  —  “~“ 

would  appear  to  indicate  the  possibilitv  of  Dnminina  OIlH  I^nhoH  Ctnol/r 
the  stork  being  placed  on  the  old  20  per  rOrCUpinB  dllQ  UOUdil  OlOCKS 
rate  before  very  long.  BOUGHT  Ar4D  SOLD 

The  recent  general  increase  of  5rte.  a  day  LOUlfS  .1  lOfS'P  tSc  ( ’O 

to  the  employees  litis  company  remotes  .Member*  s’lan-iu-i  l  u.'-/.  K»dv.nKr,  ‘l 


to  the  employees  <i'  litis  company  remotes  .Member. smn.iu'-i 

any  imssibilily  of  iin.v  labor  disturbnnee  at  /Aokm  - zioi.  .x/iii  i.vr 

the  Dome  and  wim  tlu'se  taels  in  view  it  rnnrrdrraiion  Mfe  Kuiijiuz 

would  appear  that  the  more  or  less  pro-  ■ - - - .  — 

longed  tier'od  of  strain  through  which  this  Mt\fTrtRt*8i  iti'%  i' 


t  hcTtBt  -  Dai,  M'liri  JSO-J  ,  \  I’iirk  57/  : 

f radon  Mfp  Kiiitiliiij  -  -  TCdCdNTiV 


standard  Bank  Buildin|| 
Toronto,  Canada^fl 

Members 
New  Tork  ('often 
Ken  York  I’rni'iiU'S 
ClifcRgo  Board  of  Trade^^^^H 
'  IVlnnlpeK  Grain  Exchange, 
Standard  Stork  Exchange. 

Wheat  Cotton  Stocta 
Cobalt&Porcupine  Mining  Stocti 


pr.'\  mu;;  to  | 


i.i!inti-Ktrki.xnd.  iiie  sh,f.  »t  .be  I.ihrtt-Kirkianrt  eoropanv  as  wcl]  as  other  Porcupine  com- 

r.*|.erl>  .5  nim  br.ng  droe.i  irom  the  lOO  fnr.t  in  .be  *  .  .  . 


.Vrciir'iiii g  t"  'he  I'l .  .■ 'ienl  of  W  ilii.m, 

<  r,vmp  A  .‘'loi.-.  till  '.If.  at  shiiiimild.';-;  ui  i!.< 
I'nircfl  Sta'i  -.  'It.  pliiu's  of  lii"  I'n.t'd 
Slates,  ('aiiiida  tni'l  ml  .  r  ..lun  .■.<  .  will  in  i).n 
k.  pt  h.usy  f.'f  liie  m  xi  fi\<  year-;.  The  empb 
t’rainp  ('omptiny  alt' ;if|y  t  .-m  oider;-.  wii.i  ti 
will  ke(  p  it  fully  .l,•l■ul  ;(-<|  until  the  f  :i  I  of 
next  yiai.  It  i;;  nm  ;i  .iiirstifiu  of  .'let. 
orf’rr.--  ai.  to  h,  oiia.U'.l,  hii'  'Uic  of  wli,  ;-. 
the  mati'iial  is  I'l  i;r  s.iui'il. 

rt'.'- ill.  lit  liand  say-;  "'I'iic  inlii'Ty  ul 
sltiphiiildiitg  iia.s  a'lanii'l  a  iiosii.on  of  ix  t - 
nuincnee  ami  iiuimi  taiK  .■  wliieti  iwm  yrais 
a  .’o  would  liav"  t'ccu  thouati'  imi)Oss.:,|,.. 
and  for  som.'  year;;  a'  hast.,  all  the  sii', 

"f  this  ami  mli.r  .'oun'i’cs  will  he  t.",  I;.- 

'■ngaa.'-I  111  ri  pla''iiK;  tuniiag.  .i.  siroy.  l  h. 
the  war."  Till,;  w  ill  Im  pat  :  ieularly  "i: 
coiiramna  to  enneerns  m  t'anada  •which  arc 
roiitcmiiiaiing  entering  the  loisine.ss. 


■  to*  I  .\t  (h«*  latter  drpth  &  rroft-irui  m  (inAen  ha\  0  p 

Ol  o.r  B  di.i»nre  i  f  ibout  iSb  'eei  frr  ibe  purpore  ol  ,|,p  turning  point  is  at  hand. 

'  I’.;;  t h*  orr  r.«»np .  v.'r  u  h  **:  t 1  tM'.-foot  ir\#!  vk proven 
(••  fitinu'*  from  thr  Ktrklard  l.akr  dold  prnprnv  onto 
l.llirtf.  At  thr  firrsmt  limr  tmr  irfcrtjMp*  arr  rm-  I'f 

.  «  d  nigl  »  Jtnd  rlav  tn  •  h*>  shaft,  and  th**  ion  uiH  f 'ohmll--  drr  an 

Ih*  rnmplrtr^  wiihm  thr  mt  •t'rrr  months  ramp  thr  v 

vnr.i  nothint:  »infor«'rrrn  oroura  to  rrtard  thr  t^-orh. 
k  grarjo  Aklur'.  aArrr  rr.rour’rrpft  at  thr  lOh-foot  |r\rl  Ship^rr 
h  hniotT.  and  tn  vif'»  of  th^  fart  that  thr  Kirkland  l.akr  \,pjsi,nif 

«t  oii  no»  go’  roriflirta/.t  .alurr  until  rrarhtng  thr  ;it»t>  M rKinlov- Darragh 
.  '.hr  r.'sulttt  «.  far  mrt  with  at  th*'  Klliotr  ar^  rofiaid*‘rrd  O  Rr  m 


havo  pnj»R<<i.  haf»  rrarh^'d  Ps  wors 


"  MAMTOBA’.S  REVEM  i;  l\(  RI  A.NFD. 

com-  ....  Cnrb. 

'' innipeg.— The  rcvcmie  m'  .Manile,!.;i  will, 

he  increased  appioxiin.xtcl.v  $S",oo"  |i,  >  year  ^ 

by  the  Dominion  ( ioi .  i  niu.'nl  ae.  .  (ling  luj. - . . . .  - 

an  application  made  liy  tlie  Maniiolia  Gov  tie  given  'tn  n  $4,000,000  investment.  ' 
I'oabit  ernment  to  tiay  5  p  .  .  insKn.l  of  2  p  .  in-  Dominion  Government,  it  is  thought,  ' 
■w"'—  terest  on  school-land  monic.s.  The  increas'  d  ,  ac'^ord  the  same  treatment  to  other  w. 

Pounrt*.  revenue  is  derived  fr.mi  liic  ."d.litifiual  2  ern  provinces. 


rOBAl.T  SHITMKaiTS 

t'ohmll-'  «nd  bullion  rbirnnm)tr  from  thr  t'oal 
■amp  durinjr  th''  v-rrk  rndrd  .lunr  r*,h  n-rrr  an  followa:  — 

lire  .^hlpnirnfA. 

Shipper  Ttra  Poum 


p  c  given  on  a  $4.ooo,ooo  investment.  TWl 
Dominion  Government,  it  is  thought,  will 


t  S><)liir  Kllcnslon.  I>iamond  drill*  arr  wtill  lirinR  Tot* 

nmplo.vrd  in  ihr  further  rxploraTion  of  Dome  Kairr.Bioii 
prGp**riy.  Th**  roik  la  l>riiijr  ratrif-d  on  from  thr  drift  at  Shippr: 
•  !i4*  bUft  foot  ThiF  drift  r'as  driven  for  a  distance  of  Xipiaajnp 

f  about  211  fert  onto  Itomr  Kxtrrsion  prourirt.  Thrdiriancr  N^ipjaa'ng 
I  roTTi  I  h«»  main  orkingf  of  I  )om»*  to  t  hr  face  of  i  hr  <irif‘  on  M  ininp  < ' 
'  I  Ionic  hix’crK.on  ifi  somethirK  like  tu-o  thouNand  fm.  In 
I  1  hi  f'.nd  of  this  long  drift,  aioiig  rhirh  the  workmen  6priid  Tota 

•AArntN  minu’rr  walkirg  irom  the  mam  rhaft  to  their  worK. 

H  larRc  station  har  been  cut  and  a  diamond  drill  net  up. 

I  I'lprs  FunninR  along  the  drift  convey  ermprefsW  air  to  th*’  « 

face  in  b'ufTlrient  force  to  opi  ratp  the  drillf  The  air  pQwer.  I  ^ 

(luc  1C  lit*  Icr.g  journey.  la  nc  t  altogrt hor  first  clstiK.  and  drill:*  I  § 

^  (annot  od  operated  with  what  might  he  termetl  highest  I  ^ 

■  eiticmr  Heretofore,  the  greater  pan  of  dnllinjl  in  ihie 

section  of  the  mine  has  been  done  horiiontaMy  or  in  rather 

■  shallow  in.’line  kole«.  Nov.  ,  however.  i»  is  proposed  to  put 
.  a  hob-  dow.i  approximttelv  eiateen  hundred  feet  fhis 

hole  w.ll  he  on  an  incline  t.u?  will  hoitom  approaimate-ly  J*' 

1.100  f4ef  xertiralK  from  the  level  of  the  lorat'Oii  of  the  _  ^ 
tlnlltn;?  machine.  Thus,  with  the  machine  stationed  at  the  ra 

N  »;(*u.fi  level,  the  hoi-  will  bottom  at  a  vertuml  depth  of  V 

about  two  thousand  feel  below  the  surface.  .-‘j 


Bullion  Shipment*. 

Bars.  f^unneA.  Value. 

4ft.86fl,00  $  3«.74«.0fi 

.  49.?»12.6n 

.  T1  nZ.TTft.lS  27.7*2-42 

107  $105,709.87 


Cobalt  Dividends 


Aggregate  dividends  of  the  f'obalt  mines  up  to  June  50, 
ir*!?.  amount  to  $7fi,$eu,t>6T.  arrordirg  to  Mark  Harris' 
weekly  market  re\iew.  '  Mines  and  Minm|f,"  The  ramp 
was  discovered  in  IkO;;,  and  the  firt:  dividend,  in  itaeff 
l  onsiderabU  of  a  record  as  dividends  go,  was  a  200  per  cent. 


ianb  saiiL 

i&ite 


'  •i.  .G-I  .tatinneH  »t  th#  consideraDif  or  a  recorn  as  oiAiaencis  go.  was  a  zxttt  per  cent. 

T-,,8«nning  .nd  n.y  M.„;ng 

4  f..t  below  th.  miri.rr.  „hi,  Riv,..  ,h.  inriividu*!  p.ymMit.:  - 


Printing 


Mining  <'orp«r»llon.  -  A  di«cov.rj'  'na4c  bx  'h.  M  in-  ^ 

ing  I  <i.-fior»i  .or.  ot  (  'B.-Bda  i«  on  th.  l.itil.  Nipiwong  prop-  Canii 

or.v,  whtoh  v.'2.“  p'jrrha'«.d  wim.  .’m»  ago  b.v  tb.  Mining  o 

'  o-poratioo  of  .  anada  «bm  it  wa»  found  nercMary  to  - 

rai.o  t‘j.  It-*'.l  of  tho  wat.r  in  tho  In'rtf .  on  wh.rh  two  ahafe.  „  ~  .  nuo 

ol  .he  lorm.r  i-ompany  wmw  to<at«“d.  with  th.  r«.i;lt  that  '  y*  ' 

th...  abaft-,  .-w.  allowMl  to  fill  wi'h  wat.r  Hnw.v.r,  u-i,  2S 

lb.  Mining  (  orporalion  iind.rtor.U  a  plan  of  piploration  r.-v,,.. .  oq 

'rom  a  maft  on  fh.  old  SiKwr  g,i..r  property,  adioining  '"2  .  . 

•ho  l,;tt:.  Nipraa;^,  with  th.  r«.,It  mat  th.  .arty  part  of 

J,*-!  week  a  vein  abou*  four  inches  in  width.  <arr>ing  ca.nte  ..  .  .  ijiU#  151 

ar.d  heav.ly  shot  through  with  native  tiilver.  was  encounf.  i  971 

»  HU  in  a  winze  at  a  depth  of  260  feet  Drifting  is  being  f  nni»i$a«  212 

.ar:  i,.,j  on  on  th.  now  v.m.  and  th.  2."  e'* J;! “P  Crown  K«,.rr.  .t.ld 

wards  of  a  thousand  ounce*  to  the  ’on.  This  ois^verY  i  5 

over  a  mile  away  from  the  other  discovery  on  Peteraon  Hudson  Bay  .  25.000 

I.ake  recently  reported.  1^^,/  I.,ake  . . .  i . . .  224 

_  ft  I  Bose  801 

Peterson  I.alfW. —  Drill  ninrar*  at  th.  P.t*r»on  I-ak.  w, 7(ii 
prop.rty  hav.  entwintrtwd  a  ihr..-inrh  v.tn  rtmUining  y ,.Ki*i,y.iA,rTagh  ..  223 


The  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  mo.st  modern 
in  Eastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds, 
A  representative  will  call 
on  request. 

Telephone  Main  8150. 


^nod  gnif>  or*.  TJrifting  operations  ar*  now  under  way.  254 

Where  rut  the  vrin  enmea  argentile.  and  ruby  silvei^  some 

of  the  ore  running  well  up  t/> ‘en  thousand  ounces  to  the  ton-  lake  .  19v 

Tbe  vein  is  believed  to  be  the  continuation  cf  Nipisstng  Kjgjjt  of  Way  . .  80 

No.  10.  Seneca  Suparior  . .  880 

Mrlntm  PfKUpUi.  I.  ImUlllBg  IT*  *3“*^  T.riAiminf  74 

ment  preparatory  to  the  continuation  of  the  worKinga  ,  .  118 

.h.  on.  tho.jaand  foor  fn  atilt  deapar  lavala-  Ff*  I"  Vt  .ttlauf^r  .  4S 

(■lilting  of  th.  downward  .ontinuation  or  v«n  No.  .1  at  a 

d.p'h  of  thirtoea  h'jDdr.d  and  eighty  faet  prr-paralionair.  . 

now  boing  mad.  for  d..p.r  ainking  with  tha  full  knowlfdg.  Privai.  rorporationa  . 

that  tbo  or.  bod;'  no'  only  .onrinu.a  at  a  wioth  of  over 

tr.-.n'v  Icet.  but  that  the  grade  haa  ineraasad  io  more  than  Aggregate  .  . 

Iw.ntv  dntiare  tn  tb.  too  Tha  mtna  ia  now  fully  auppliM  _  ■  ■  ■  ■ ' 

with  men  and  opeeaiiona  are  going  forward  at  the  maximum. 

DoniF  I.akp. — Work  at  the  Dome  Lake  property  ia 
proceeding  aatiafatdorily.  Ore  of  a  good  milling  grade  ia  **■*  >  A 

l>.ing  opened  up  in  the  winaa  from  the  400  ft.  level.  Thi.  I  I|  |J||  I 
winxe  IS  now  down  about  RO  fear,  at  which  point  drifting  a|  a  l^a  IIImIj  Ok 

has  commenced.  The  vain  ia  underatood  to  be  full  width 
of  the  drift.  About  forty  men  are  employed. 

I.urky  Baldwin  in  th.  Kirkland  Lake  diatrict  haa  bean  Mining  tad  Industrial  St#( 

carrying  on  an  active  development  earopaign  a^  now  baa  .-x  B.- j. 

a  shaft  down  to  a  depth  of  aeventy  feet.  160  baga  of  ore  dwoub 

r.mc'.ed  from  thia  depth  gave  an  average  eanv  of  over 

.12.1.30  per  ton,  while  eurfaneaaMya  ran  very  much  higher.  510..511  Rovgl  Bank  Bldg.,  TOl 

This  p.-operty  i«  in  the  hands  of  a  Detroit  sj-ndicate  and  •  o  .  . 

ex'-ellent  results  ar.  being  looked  forward  to.  It  is  the  Phone  Adelaide  4d54 

intention  of  the  directors  to  make  an  issue  of  stock  to  the 
public  but  not  until  the  property  baa  proven  itself.  , 


P.rcenlage  Amount  ol 
on  issued  Dividenda 
f'apital 

2  $  50.000  I 

32 finO.OOO 
232  2.737,000 

22(4  226.000 

25  203.249 

2.1  139.321 

4  192.346 

4f!S  229,700 

15 1-4  466,000 

971.,  966,726 

212  3. 640, 000 

.1.50  6,190,340 

5  45.774 

25.000  1,940.250 

224  6.370,000 

30',  7,0.37,670 

76 '4  2.243.760 

223  4.943,905 

254  16.240,000 

5  67.485 

1 9 '4  462.350 

30  631,454  1 

880  1,578,317 

21  815,000 

74  1.834,166 

118  1,111.999 

46  637.486 

.  $66,666,667 

.  8,826,000 


J.D.  HILL  &  COMPANY 

Mining  and  Industrial  Stock* 
and  Bonds 

510..511  Royal  Bank  Bldg.,  TORONTO  I 

Phone  Adelaide  4664 


Security  for  Business 
Records 

In  the  Office  Specialty  Record  Safe,  into 
which  Standard  Sectional  Files  for  any  kind 
of  Business  Records  can  be  fitted,  papers  are 
in  every  respect  as  safe  from  loss  and  harm 
as  they  would  be  in  the  stronfi  vault. 

Where  conditions  of  crowded  vault  space  or 
entire  lack  of  it,  are  experienced,  the 
Office  Specialty  Record  Safe  should  be 
considered  and  placed  in  service. 

Ask  for  folder  No.  1814  and  full  particulars 
on  It. 


Home  Office  and  Factories:  NEWMARKET,  Ont. 

Filing  Fqal^iFiif  storFv  In  Toronto,  MontrMl,  Ottowa.  Halifax. 
Wlnalpcs,  Kegina,  Edmonton.  Vanconver 

Largett  Makera  oi  Filing  Davicea  in  tha  Britiah  Emphra 


(iOLD  FROM  CAN.4D.4. 

New  York.— -An  additional  $12, 000, *''00 
worth  of  gold  from  Canada  baa  been  re¬ 
ceived  by  J.  P.  Morgan  &  Company  and  sold 
to  the  Federal  Reaerve  Bank.  This  makes 
the  total  iipporta  from  Canada  received  on 
the  present  movement  to  July  6,  $119,531.- 

ooo. 


Mines  and  Mining 

Pamphlet  apTtmm  fleat  pglaelples  at  Hrreet- 
meat  free  ea  reaaeet. 

MARK  HARRIS 

(Heaahcr.  ataaSarS  Stack  Bxekaaae) 
HUH*,  TOKOjrTO 
tSVTVAli  LITE  BLDG.,  BCTTALO 


THE  ITAANCIAL  TIMES,  aiQiKtREAL,  SATURDAY,  JtXY  7,  1917 


N  INVESTORS*  GUIDE  TO  CANADIAN  SECURITIES 


[Stocks  Listed  on  the  Montreal  Stock  Exchange 

(Thp  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


OAl'l  1  AL 
Issued 


IM\  IDlvM)  I’KK  0L;M'. 


ipes-Holden .  8100 

tes-Holden,  pfd . i  100 

pestos  Cor  of  Can .  100 

fcestos  Cor.  of  Can.  pfd  100 

111  Telephone .  JOO 

IC.  Packers.. .  100 

|C.  Packers,  pfd  .  100 

(C.  FishiiiR .  100 

razilinn  Traction . I  100 

rompton  Pulp .  100 

algary  Power . ,  100 

an.  Pacific  Ky .  100 

an.  Car  <t  I’dy .  100 

Do.  pfd .  100 

Canada  Cement .  100 

Canada  Cement,  pfd....  100 

Can.  Converters  .  100 

Can.  (Jon.  Rubber .  100 

Do.  pfd .  100 

:,.Can.  Cottons .  100 

Do.  pfd .  100 

•Can.  Fairbank?.  pfd.....  lOt) 

Can.  Fds.  &  Forgings - 1  100 

‘  Do.  pfd . I  lOfI 

Can.  Gen.  BJlectric .  100 

Can.  Locomotive . ■  100 

Do.  pfd . . . I  100 

Canada  J^teainshipa. .  ..!  100 

Do.  ^■fJtlng  Trust  ...i  100 

Do.  pfd,. . . I  100 

Carriage  Factories  ....  100 

Do.  pfd . i  100 

Mi  vie  Power .  100 

pn^M.  &  Smel*  1916..  Sfi 

rofn  Reserve .  1 

Uom.  Cauners .  IW 

Do.  pfd .  100 

Detroit  United  Ry..  ..  1^ 

Dom.  Bridge .  1^^ 

Dom.  Coal,  pfd .  JOJ 

Dom.  Iron  &  Steel,  pfd. .  100 

Dom.  Steel  Cor'p’n .  100 

Dominion  Park . !  |00 

Dom.  Textile . 1  IJ^ 

Dom.  Textile,  pfd_. .  1^ 

Duluth  Superior  Tr.  . . .  jOO 

Goodwins,  pfd .  1^ 

Gould  Mfg .  ^ 

Eteliiax  Llsctric .  IJ" 

Hillcrest  Collieries .  'OU 

Do.  pfd .  IW 

Hoilinger* .  " 

HoUingerCon.  (not  listed)  ” 

Howard  Smith .  } 

'  Do  pref .  1" 

lUwais  Traction .  ij(0 

•^o.  pfd . 

Kaministiquia . ■  jO” 

Lake  Woods  Mill -  1^ 

Do.  pfd . 

Laurentide . 

Lyall  Construction . 

ijfacdonald .  J 

I'Mackay  Co .  1^*1 

^  -  Do.  pfd .  J0*J 

Milling .  100 

.  ll  I 

•  1’ .  ljj|) 

lul  it  S.S _  100 

jttons . i  100 

. I  100 

ind  Mtg _ 

dcgrapli. . . .  ^0 

iniway .  100 

debs .  100 

iweries .  jOO 

' .  i'*o 

.  lot) 

roducU....  100 

.  100 

r .  100 

.  100 

. I  lO'J 

. .  100 

t  Power...!  RIO 

• . I  10) 

. . '  lO'J 

.  100 

P.,  com . . . ,  100 

1’.,  pfd _  100 

■ .  100 

.  100  : 

ly . I  lUO 

. i  100 

. I  loo  ! 


J3..900.()00 

•^..^nnono  ... 

3.000,000  . 

4,()0().0tl0  . 

18.000,000  2 
1.511.100  h.y. 

(.35,000  3!^  h.y. 

4,ls7,U)0  2  h.y. 


100  10ti,()00,o0t 

100  7.5ik).0  I  I 

100  l.S.'.O.OoO 
100  260.000,000 


I.s.st  div.  July,  ion  .S3 


J.,  A.,  j.,  O. 

M.  .\. 

M.  .N. 

M..\. 

Div.  I’a^'d  ,\pr.  ’17 
I'.d..  7,  .May  7,  17. 


9)4  16 

67>i  70)i 


101!^  SO34  92 


4,22.5.000 
7,5(K),000 
13,500.000  1 15 

10.. ‘)00,00)  P'j 

1,7.«..'.0)  I'o 

2,805,501) 

3,OiM),000 

•J.7 15,500  1 

3,061,500  I'-i 
1,500,000  114 

Ot. 0,000  3 

Slt.0,000 

8,000,0(10  2 

2,0(jO,000 
],500,0U0  ij-i 
5,745,000  .... 

0,25.5,000  _ 

12.600,00)  134 

1,200,000 

1.200,800  3!.ij 

03,000,100  1 

10,501,750  2^ 

1. <000,057  5 

2,762,200 
2,200,000 
12,500,000  2 

0,500,000  2'i 

3,000,000 
6,0(10,000 
37,007.700  .  J 

400, (JOO  r. 

5,000,000  14 

l,y25,!)7.5 
3,500,003 
1,750,000 
1,250,000 
747,500  lU 

I, 400,000  2 

J, iMi,000 

705,700  13^ 

3,0(0,000  4 

25,0(j0,000  1 

,83.;,.5i«i 
|■.•».000  1.^ 

12,252,000  J4  ^ 

7,135,000  14 

2,500,000  13^ 

2,100,000  2 
1,500,000  l3i 
St, (.00,000  I  2 

l,7o(;,000 
3,000,000 

41. . >80, 100  14 

50,000,000  1 

•2..jyo,ooj  J 

•2,5(KI,(|00  I'i 

13,585,000 
1,000,000 
25,201  .,800  31^ 

10,110,000  34 

o,(lOO.O.i.)  1 
3,00U.uou  1  i 

(.00,000  2'i 

2,0t«J,0J0  J 
4.0(10.00.)  J  ii 
10.000,000  2)j 

2,254,300 
2,775,000  34 

:  .000,000  Hi'  J, 

7,500,000  14 

l,0..0,0l)0  2 

(1,000,000  .  5+5 
2,500,000  '  -2+4 
;, 000, 000  ^  l3i 
750,000  I 
750,000  I 
3,48  i, 40)  I'i 
O'JOiOOO  I  plus  2)  a 
2,j50.((00  1  piua  1 

1,0.  ..,000  14 

8.41.. 5.00.  13  i 


.1.,  A.,  .J.,  O. 
la.st  di  V.  June  191 1 


Is'-t  div.  July  1914  !  118 
I'cb.  it  fpiarterly  36 

F..  .M.,  A.,  N.  94 

M.  A.N,  F.  ,50 

last  div.  Oct.  1914  98 

.).,  A., .(.,  O.  99 

.1.0.1916,1.1917  45 

.1.,  A.,.J.,  O.  82 

Jnn.,  July  94 

Qtly.  .May  .. 

F.,  .M.,  A.,  .V.  . . 

J.,A.,J.,(J.  M16* 


266 '.4  204 
8,334  56 


,56  70  4S 

106'.^  lOO'/ii  98 


J.,  A.,  J.,  a. 


67 14'  48 


884  90'.'4  86 


'  May,  qtly. 

•h)ly,’0(-t."l9r.  !! 

1.5th  F.,  .M.,  A.,  N.  .. 

J.,  A., .(.,  (J. 

Jan.,  liU7  4.11 

Last  div.  Apr.  1914  I  86 
last  div.  Apr.  1915  1023 1 

M.J...S.,  I).  !  .81 

I  F.,  M.,  A.,  .V.  12.5 

I  Feb.,  Aug.  II2'i 

I  Api  il,  Oct.  l(XI3i 

A.,  ,f.,  A.,  J.,  .59 

;  ast  div.  Jy.,  1915  F'iO 

J.,  A.,  J.,  (J.  89^2 

J.,  A.,  J.,  (J.  10.5 

I  last  div.  July  1915  72^2 

I  .  44 

I  last  div.  July,  1914  j  84 
J.,A.,J.,0.  lOO'i 

J.,  A.,  J.,  O.  100 

.  47 

J.,  A.,  J.,  a  86 

,17.70 

suspended 

i  ,  A.,J.,0.  !! 

F.,  M.,  A.,  N.  I  . . 

J.,  A.,  J.,  O.  '  933<. 

F.,  M.,  A.,  .V.  120 

j  M.,  J.,  .S.,  1).  147 '4 

■  M.,  J.,  .S.,  D.  :  120 
J.,  A.,  J.,  (J.  :  233 

.  !  20 

I  last  div.  .ly.,  1913  623^,  i,5 

i  J.,A.,  J.,  O.  86  ,  7.5^ 

I  J.,  A.,  J.,  O.  68'  f  03 

,  .).,A  ,J.,  O. 

'  J..  A.,  J.,  O. 

last  div.  (Jet.  1913  82’; 

lusi  div.  Nov.  1913  1  0234 


4.11 

1.45 

1.9.5 

1  86 

.50 

68 

102' , 

911 

92 

!  81 

62 

73 '4 

1'25 

IK) 

1224 

112', 

KD 

K)6 

1034 

86 

9.'!'.-'' 

.59 

374 

4U, 

l.'iO 

125 

891$ 

76' 

8(  > ; 

10.5 

99 

105 

724 

58*4 

44 

2.5 

274 

i 

75'-, 

•  •  1 

82 

lOtl'i 

100 

151 

1()9  1 

47*-* 

25 

4.5 

86  ' 

80 

K.H 

17.70 

14.00 

12  2,5 

9333;  87  95 

120 

147;'4  12114  1,3.5 
120  11,5  120 

233  140  193. 


135  127 

120  115 

l'J3,'s  100 


1915 

1916' 

1  ' 

jlr 

High 

Low 

High 

Low 

,  High 

Low 

23 

7 

3.5 

194 

'  23*/* 

,  16 

:  734 

55 

80 

52 

60 

48 

24 

20 

14 

60 

.5.3 

53 

44*4 

1.5'i 

140 

152 

14.3 

150 

140 

'  123 

105 

105 

i  •• 

1  .  . 

6.5 

.57!$ 

68 

f>6 

4.5 

43 

59!-$ 

54 

624 

43 

47% 

37  *-4 

58 

45 

19,3'^ 

142 

1824 

16.5 

166 

156 

1-20 

.50 

84 

72 

46! 

2.5 '-4 

126 

98 

101 

(,3 

80 

59 

48 

72*i 

37*-4 

6'l 

o» 

92 

'JO4 

D8 

'■'04 

95'/.^ 

914 

31 

46 

:((l 

414 

40 

91 

100 

'Jl 

101 

KD 

97 

40 

70 

.37 

5i) 

51  . 

77 

82!  $ 

75 

80 

;  78 

243 

u 

"'27 

176 

205 

l>0 

s  > 

84 

1.32 

91 

i;;.5' , 

1084 

1144 

1031$ 

♦14  V4 

36 

65  4 

5 1 

60 

52!, 

7^ 

8.5 

1.5*4 

20 

h 

4.5 

16 

45 

2<% 

41!, 

14 

10 

.37$.-, 

76 

.56 

0.5'., 

70 

93*4 

791  3 

.53'$ 

•L) 

48 

2) 

9 

81 

77} 

t  .1 

7(1 

83'* 

824 

7.5 '-4 

404 

38*4 

26 

1  06 

.32 

III) 

.ill 

44 

2 

344 

31 

20 

11 

23 

73 

62 

128'., 

004 

128 

107*4 

237 

107 

231*4 

160 

170 

9S 

D.5 

92 

88 

9') 

7.3 

105 

92 

9.5 

89 

r>24 

20 

82 

42 

71}'^ 

52*4 

77 

(it 

Dti) 

74 

89 

76!  4 

101 

10.5 

lOOj., 

105 

102 

43*4 

41 

26 

To 

40 

43 

KX) 

18.5 

160 

15 

11*4 

29.00 

22.50 

30  .'2.5 

25 . 25 

7.60 

u.li 

87 

7J_'2 

68 

444 

44 

S7 

81 

<ji 

91 

874 

8S 

8.3 

137 

129 

1.36 1  2 

lii 

130 

F2.5 

120 

120 

DO 

IDS 

160 

21712 

176 

19,5 

172 

39 

14*4! 

9.1 

'254 

7'2 

(.4 

Stocks  Listcfi  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


April,  Oct. 
Aj)ril,  Oct. 

M.,  J.,  .S.,  D. 
M.,.i  .8.,  D. 

I  .,  .M.,A., 

M.. .(..  S.,  O. 
J.,  A.,  J  ,  O. 
April,  October 


45  49J  h  95 

liojii  1343-2  loi 


120’4  1174 


half-yearly 
F.,  M.,  A., 
last  div.  July,  1914 
•  J.,  A.  J.,  O. 

J  ,  A.,  J.,  O. 

J.,  A.  J.,  O. 

M.,  J.,  6.,  L>. 


63  .50 

I 05 I 2  98 

190  175 

M7'2  135 
19832  120 
85  723 


9  0.7  7.00 
129  107 


iiti 

.5(1 

51 

6:i 

.50 

97'* 

99'$ 

99 

103 

99 

17.5 

17.5 

175 

16.5 

134 

140 

136 

136 

i:!.5 

192 

220 

2(M) 

1 81) 

1,5'4'  S 
!  .-,8  83 

()j34 

9032  1443^  96 


1(12' o  165 
1.36  I  .. 


Fi'b.  1910 
J.,  A.,  J.,  O. 
March, 

8  .,A1.,  A.,  .V. 
F.,  M.,  A.,  .V. 


173  171’, 

(15  I 
49  .5,512 

793i  81 


.39 

107'., 

.  4  5*., 

1.541  , 

92 

11  • 

125 

liO 

U.5 

no 

5  97 

7  ,5  J 

.5  .5) 

8 

8.00 

107 

111 

107 

152 

128 

IIU4 

:16'2 

ID 

Hi 

112 

27 

21 

4.5 

19 

74)2 

72'-  > 

■SO 

73 

13'j  '  ? 

12; 

120  ' 

120 

1)3 

34  I  18 


6.1  49 

8232  82 


10) 

3  000  OOiJ 

in.«t  div.  Oct.  1911 

72 

.'50 

KXJ 

5,000, 00 J 

1'$ 

liiiUiil  .8ei)t.  1916 

75 

Im 

100 

9  099, ..1)0 

■21i2 

10 

KXJ 

..560,000 

1 

li Miiy,  I'/'oqtly. 

100 

l.U'XJ.OOl) 

M..  S.,  U. 

95  ' 

94 

100 

800,000 

Inst  div.  F'pl).  191-1 

40' 2 

10 

100  ! 

1, 200,006 

lust  div.  Aug.  1913 

98 

100 

1, SIX),  000 

1  ' 

50'$ 

40 

36 

60  ij(| 

133(, 


.36  32 

2(1  115 

35  19 

2;  105 

94  j  923-2 


Do.  pfd . I 

Emart  Woods . ; 

Do.  pfd . i 

ffpanish  River . i 

I  River,  pfd . 

River,  pfd . 

I.  of  Can . 

fd . 

Railway . 

rog. . . . 

Tobacco . ■ 

ifd . 

ty  Ry . 

mack . j 

Jia  Electric  Ry . . 

'  Hotel . j 

g  Electric  Ry. . . 


100  1,500,009 

lOO  !  14,973,7.50 
10((  I  4, 090, 000 
100  '  .3,000,090 

100  1,718,000 

100  1..540,.5(ni 

100  .8,00(J,000 

100  3,000.000 

100  2,099. 100 

100  i  ii,5;)o,()oo 
100  I  6,490,300 

100  '  12  000,000 

100  050,000 

100  985,000 

100  I  2, .500, 000 

100  2,000,000 

100  22,000,000 

100  5,000.000 

100  800,000 

100  1,500,000 

100  I  9,0(K)  Odd 


lost  div.  June  1914  ‘ 
J.,  A.,  J.,  (J. 

D.,  M.Vt,'  4., 

J.,  A.;  j.,"(j. 

ia.«t  d(v.  July  1913 
curries  div.  .fy.’ll 
Jan.-.Vpril  1917 
1-.,  M.,  A.,  .\1. 

,  J.,  A.,J.,  U. 


31' 8  30 

09 


J.,  A.,  J.,  O. 
J.,  A..  J.,  O 


J.,  A  (). 
])cc.  1910 


last  d(v.  .Ian.  1916  218)4  187 


119 

14'2'4 

IF) 

139 '  $ 

no 

137 

128 

1301  - 

47 

(it)'. 

51 

6.5 

iT5 

.59 

.51  *-4 

.59 

9.5 

104' 2 

98 

100 

9!) 

10. 1 

971$ 

9!) 

DO 

20 

45 

2y 

f)i 

33 ‘4 

55 

90 

'JO 

Ml 

.8412 

9 

loin 

9 

7i-4 

33-4 

-5 

33-2 

19 

oO 

50 

31 

603  2 

29 

.59 

15 

2(i 

iii'-. 

48 

.88 

5 1  •  '3 

71'o 

80i4 

86'  s 

69 

1*5 

107 '4 

86 

100 

132 

114' 2 

11 

117‘4 

in 

in 

75 

IK)  '- 

20 

16 

IS 

16 

25 

16 

79' 2 

80 

7-1 

.80 

71 

oti 

4f)l_2 

7!'.* 

29 ! . 

IW 

21 

’23 

ill  4 

101 

90,' 4 

90 

19 

101 

108,’ 4 

W.'s 

'J9 

96;-$ 

ilS'i 

95 

S7'4i 

112 

27 

97  1 

. .  1 

SO 

1 

95 

9.5 

*».'l 

1 

187 

211 

ISO'.s 

is(i 

97', 

1>2 

81 

4b  .\mer.  Cyanamid,  pfd. . ; 

Amcs-Ho!-;en . | 

Do.  pf. . I 

45  Barcelona  T.L.  A.  P..1 

3' 3-4  Bel'  Tel^hon  . j 

4''»  Br.iziiian  Traction,  comi 

Do.  ! ! . . 

5'j  1  .  .V  P^.ekinj..  .1 

25'-4  !  .N.  fi  ,i-t  Co.,  com.. 

•?':!  Do.  )!fl . 

'>•  <  -tu.  (.  c  r  A  }•  .’ V . 

D  .  pf.l . ■ . 

49  (  :,i  .  < ,  •:  Llectr'j. . . . 

I).,  .fd . 

. ,  (Janai.u  I^read . 

9  *  •  Df).  pf  I . 

Canada  <  crnciit . 

D<..  i>fd . 


(^.  r.i.iiou.n  L,ocoiiio.i vc 

l>  .  t'fd . 

'  anaU.,.!)  .'■alt . 

(-spH  Lines.... 

IJ  .  \  oil' . 

Do.  'fd . 

City  1.)  iry . 

li".  |>f  > . 

'  oniaga.®  Mines . 

('ori.“.  .Min.  A  .•'inciting 

Consumers  ( . 

(  cow's  Nest  I’ass  (.'oa! 

Crown  Re.serve . 

Dctroii  I  ni(e'i  Ry  . . . . 

Dom"  Mine  . 

Domini  111  Ca  .ncrs.... 

Do.  |)f  i . 

Dfimiriii  n  Coal . 

Do.  ;  id . 

Doin.  Iron  .pf; . I 

Dom.  .steel  (Jorpn,  com 
Dom.  Telegraph . 


Hamilton  Provident.... 

I  Huron  A  Erie  .  .  . .  I 

Hollinger  (iolii  Mines’l 
'  lllinoi.s  Tra..;.-n,  pfd  .l 

Inter.  Petroleum . ! 

Lak  •  .Superior  Cor,)’n! 
Lake  nf  t\oods . 

1  a  Uo.®c  Minc.s . 

J-,,  London  &  Can.  L _ 

,  7  Macka . . 

Do.  pf(i . . . 

koi,'  Maple  Leaf  Milling.... 

Do.  pfd . 

nfl  Mexican  L.  A  P . 

Do.  i.fd . I 

■■  Monarch  Ivnitting . | 

Do.  pf  . . , 

Nat.  Steel  Car,  cfra..| 

Do  if  . I 

National  Trust . ' 

;(p,  Nipissin;  .Mines . i 

Ibo  Nova  .'•’cotia  .Steel..! 

D.i.  I  id . j 

Ogilvic  Flour  .Mills. ,.  ,| 

~2  Do.  pf ; . I 

I’aciiic  Hurt . i 

D  '.  pfd . 

Penman'.s  Limited . ) 

Do.  jifd . ! 

jf)-  Porto  Ric 0  Ry . 

Due  ec  Rv.,  L.  II,  A  P 

y^-y  Riordon.. . I 

jl„  .  Do.  pref . j 

IQ  i  Wm,  A.  Rogers . 

!  Do.  pfd . I 

.89  I  Russell  Motji . i 

Do.  pfd . 

60  '  .'•'awyrr-Massey . 

80  :  Do  pfd . 

I  Shredded  Wheat . 

32  j  Do.  pfd . 

115  Spanish  River . 

19  I  Do.  pfd . 

105  Steel  Co.  of  (Canada 

923-2!  Do.  pfd . 

,  Tooke  Hi  03 . 

.  Do.  !  fd . 

'I'oronfo  Mortgage . 

I  Toronto  Railway . 

129  j  Toronto  Paper . 

7)81-2  !  Trethewey  .'■ilver  Mine.® 
98  I  Tuckett  Tobacco. . 

48  j  Do.  pfd . 

80  I  Twin  (  ity  Traction 
13  \5e,®t.  Can  Plour  Mills, 

ol’i  '  innipeg _ Railway 

i  •  par  value  IKX). 


1  CAPITAL 

DIVIDEND  PER  CENT. 

Issued 

Present 

Period 

When  Payable 

High  Low  High  Low  j  High  Low  High  Low  .  High  Low 


100  '  3, .500, 000 

100  I  2.500,000 
KX)  •  27,450,{XK) 
100  18.000,000 

100  I  106.000,000 

109  !  10.000,000 
100  '  2,007,4(X) 

100  750,000  I 

lOt,  1,975,200  I 

100  3.97.5,000 

100  T.OOt'.OOO 

100  ,'.000,000 

300  ,  2.000,000 
300  ;  2,500,000 

300  :  1.250,000 

KH)  i  !.3..5fMJ,000 
ItKt  i  10,5(JO,000 
100  )  2,4](i.(,00 

100  1  I.OtX'OOO  I 
10  1  O.tJiXJ.OdO 
10  :  2  .55-5. '110 

lot'  'I'yi 

300  I  2.0(JO,OOj 
100  I  l,5fX),000 

300  I  80,0000 

300  ’  .5.745,000 

300  :  6,255.009 

300  1  12,500,009 

100  I  56.5,009 
300  '  7(),00(XJ 

.6  4.(10(1,009 

26  ,  8  427.500 

.60  4,,8s2,()tXJ 

300  6;212,666 

1  1,999,9.57 

100  I2.5CXI,000 

10  3,500,(X)0 

100  2.752,21X1 

3fX)  2,-.'V0,6(X) 

100  15,  (JOO.  (JOO 

im  y.ofxj.ooo 

100  5,000,000 

100  37,097. 7(J0 

100  '  1,000,000 

100  .3.5(XJ.009 

U/l  I  3.000,0(J0 

100  j  I’.tKXI.OtX) 

50  '  4,.500,(M)0 

5  I  3,0tX),00l) 

100  7.13.5,.50') 

,6  1,039,015 

100  40,000,009 

100  2.100,000 

100  I, .500,009 

,6  7.493,  l-J  > 

.•>(1  I.J.O.IJIO 

IfXJ  41,380,400 

100  50.0(K).00() 

100  2.500.(XJ9 

KKl  2,500,00(J 

100  13. .585, 000 

100  O.OOO.O'XJ 

100  1.275.000 

100  750,000 

10(1  2.(XMl.()9(| 

100  1  .500.009 

100  1,. 500. 009 

.6  6  uuU.OOli 

100  7.5(X),000 

lOfl  LtXXJ.OOO 

100  2,500.000 

100  2,01)0.000 

100  650,000 

KXJ  I  650.000 

100  2,150,600 

KX)  1.075,000 

100  3.000,000 

KX)  9.999, 5(X) 

pin  4,5(Xl.()00 

KXI  1,(X)(I.(MXI 

100  1. 600.000 

100  900.000  I 

100  I  8(X1,(X)0  1 

100  I  1,2(K).()'J0  I 

100  I  1,500,(  00  I 

KX)  l.CXJ.COO 

100  I  8,750.000 

100  !  1,250.00') 

100  :  8.000,000 

100  I  5.()00,I09 


Half  yearly 
last  div.  juiy,  1914 


J.  A.  J.  O. 

M..  J.,  S..  D. 

J..  A.,  J..  f). 

Mav  A  Nov. 

J.,  A.,  J.,  O. 

J.,  A.,  J..  O. 
last  div.  July  1914 


....  -  ■  1 

lis  ted  Ja  n.  1916  ..  3.6  I  193-^  IS)  2 

li®  ted  Jan.  1916  ..  803^  52  ;  5784  50 

2.544  2*4  153-2  74\  17  |  83^  17  103$ 

1.38  15934  1401  s  1.68  140  152  ;  143  149  139>S 

8034  ^23-8  o24\  1  C’2'3-s  413  4734  373$ 


last  div.  July  1914  823$  56  523$  4^, 

last  div.  July  1914  118  1033$  107 

J.,  A.,J.,0.  i  1163-4  1013$  1143$  90 


April  A  6ct. 

J..  aV,  J.',  O. 

Feb,  A  fpiarterly 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  (». 

J.,  A.,  J.,  O. 

J.,  A..  J..  O 
J.  A  J..  H.  Y. 

J.,  A..  J..  O. 

J.,  aV,  j.;vj. 

J.,  A.,  J.,  O. 


81  673$ 

00  80  !  95 

523$  48i34'  120 
07  .  .  i  127 

1434  90  !  132 


64  55  67 

7.3  65  88 

95  8'i  96 

120  50  I  8,6 

127  10634'  101 

132  91  !  126 

11032  no  !  1141; 


58  i  57 
7232!  93 


3434  1734  32  I  17*41  313-8  30 


36  I  25: 
94  >4 1  89 
170  1.52 


98*4  i  90  I  9034  90  I  90 


25*4  31  I  27 
89  923-8'  89 

,52  170  :  155 


4.832  28 
feOH.  901; 


(3  I  37 ’4  69 '.-2 

JO  903-2  95)4 

57'  I  15i32  b'3 


199  i  ISO 
86  79 

266);  I  204 
70  1  40 


19232'  1837  8'  188 
83  I  18  ,8 

21'9  i  17.334'  193 
45  I  ,30  i  63 

90  !  853$  90 

115  i  .  .  115 

13  I  10'$  1934 


183;  8!  1'3 


!70  166 

74 

16632  149M 
Od*.  53 


4-5',  303$ 


May  qtiv. 
i  last  div.  Juiv  1916  104  49  102 

I  last  div.  Oct.  1916  104  973$  98 

Feb.  1916  9  50  6.50 

'  A.,  J.,'). 

I  J..  A.,.!..  O.  191  '  16.5 

Interim  1916  62  !  .50 

.lanuary  1917  j  5  14|  1  45' 

i  M.,J.,.S.,  D.  804!  6932 

'  M..  J.,  S.,  D.  .... 

I  last  div.  .Apr.  1914  87  50' 4 

last  div.  Apr.  1915  -  1023$  89)4 


76  1  .59; 
102  I  97 


9  50|  6.50  8.50!  7.00  5  35  3  .id  5  o.j  3.90  1.70  3  <59 


i  5  llj  1  45'  1  91  1  12  99 
804!  6932  733-4  67  70 


165'4  160*4 
.50),  50 


.  .  :  30  00  16.50  30  0() 

6S3',I  273--$  343-8  J1  !  '-’'132 


.33$  Jan.,  July. 

.31,  April,  (Oct. 

.  J.,  A.,  J.,  (J., 
i4  I  J.,  A.,  J.,  O., 

'  last  div.  July  1915 

n  , Ian... lul  V 

3  .1  A.,  J.')., 

I  Four  weekly 

13$  J.,  A.,  J.,  O. 


M.,  J.,  D. 
M.,  J.,  .S.,  D. 
J..  A.,  J.,  1). 
J..  A.,  O. 
J.,  A.,  J.,  (J. 
J.,  A.,  J.,  O. 
J.,  A..  J..  U. 
J.,  A..  J.,  O. 


last  div.  Dec.  1913 
F.,  M.,  A..  N. 

.A.’,  J.',  V), 

.1,,  A.,  J..  O. 

J.,  A.,  J.,  (). 
last  div.  .July  1914 
J.,  A.,  .J.,  (). 

J.,  A.,  .1.,  (). 

M.,  J.,  S..  D. 

Jan.,  July 
J.,  A.,  J.,  O. 

F.,  .M.,  A.,  N, 

F.,  .M.,  A.,  N. 
last  div.  Uct.  1914 

1  .  \l  !’ v.'n. 

End  .M  .  .1  .  S  .  D. 
.1.,  A.,  J..  O. 

J.,  A.,  J..  (J. 


.3734  41*4  203$  53 


8,750.003  13$+ 1  J.,  A.,  .f.,  n. 

1,250.00')  132  J.,A.,J.,  (J. 

8.000,000  .  .  . 

5,600,100  .  .  last  div.  July  1913 

1  l,5(X).(liK)  1  plus  '  I  4  p.c.  .Ian.-.\pril 
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!  m!‘j.\s’d. 
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1  117 

.80 

i:{7  13.5 

!  140 

1:17 
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210  ' 

19  00  14  60 
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1.5  2.5 

923-4  87 

93 

89 
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‘  'si 
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12.5 
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75 

69  61 

61 
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48 

'25 
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41 

323^2 
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90  55 

45 

2.5 
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b'J 

83 

225  2^1 
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9  60  7  20 

7  95 
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12.5  115 

I22I4 

129  107 
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1173, 
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41  28 

34 
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93 

83!, 

58  49 

7>o4 

49 
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84 

43 
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71 

50  , 
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1  . . 

16 

12'+' 
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10 
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25 
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30 
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87 

81 
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95 

75 
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94 
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16 
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35 

31 
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20 

n 
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^7*, 

69 
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26 

15 
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140 

1.37 

148*4  132 
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no  1 

102  ,  58 

61 

58  ! 
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22 

1.5 

62  36 

47 

28 
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lOO'-g 
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108), 
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423$  71 '-4 
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99  99 
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79  25 
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93*4  93 


M 

SO 

40 

3.5 
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18 
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90 
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70 
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23 
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18 
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Investors’  Guide  to  Canadian  Bank  Securities 


Bonds  Listed  on  Montreal  Stock  Exchange 


COMPANY 


Out¬ 
s'  anding 


I  IN  FERES  1  J’AV.S. 
Kate'  Dale.® 


High  Low  High  Low  J  HigI' 


sbestos  Corr> . lOb  I  3.()oo.ooi)  1912 

til  Telephone . I  500  1  11,149,000  192.5 

Inad*  Cement .  lOCM)  i  7.990,126  1929 

'IZ  r) _ 17-14.  Mill  .Mill  (Mill  I'ltll 


Wan.  Con.  Felt . I  5(10  .5()o.(Mio  pijo  c, 

Kan.  Car  and  Foundry _ :  1000  5.i500,(i0(i  1039  6 

ICan.  Cons  Rubber . 1  100  :  2.600,000  1(146  (i 

iCan.  Cottons,  Limited...  10:'  '  5. (JOO, 000  1910  5 

ICanadian  Converters . '  10(M)  .  i.iO.OOil  11(26  6 

Kanada  Locomotive . :  KlO  !  2,0(K),0(!0  lii,)l  6 

Ic'edar  Rap.  Pow  &  M.  Co.  100!  n,20.),(ioo  19,53  5 

ICan.  War  Loan  (10‘i5)....  KlO  '  oO.OOO.buo  1925  |  5 

War  Loan  (1031). .  .  UHi  1  lOO.UOO.tXld  1931' 

I  Canada  War  Loan  (1937 J  100,1.50.000.000  1937 


Bominion  Canners . 

ominion  Coal . 


Dominion  Cotton .  .500 

Dom.  Iron  and  Steel . ;  1000 

Dominion  Textile  A .  2.50 

Do.  B . I  '2.50 

.  Do.  C . '  250 

I  Do.  D . '  250 

***watin  Flour  Mills .  .500 

ake  of  the  Woods . !  1000 


aurentide  Paper . \  KX)0 

all  Construction .  100 

exican  Electric  Light. ..  I  lOO 

exican  L.  and  P.  C;o _ j  6OO 

lontreal  L.H.  k  P.  Co  .i  ]00 
!ontreal  Street  Railway. .  I  100 

National  Breweries . 1  500 

K.  S.  Steel  and  Coal . j  100 

Ofilvie  Flour  .Mills .  1000 

— ^  T’iea  R  14  Win 


ont:  Steel  Products . I  100 

ice  Bros.  Co . '  100 

bee  Rlv . '  100 

ordon  Pulp .  100 

■win  Williams., . j  100 

_  anish  River .  500 

't««l  Co.  of  Canada . I  100  > 

yagamaek. . I  100  I 

aeor  Hotel .  .  1000  I 

ipeg  Electrie  Ry  ...  I  10()0  j 

g  Street  Ry .  I  600  ' 


m 


2.5(X).00:)  1940 

7,000,000  1910 

3, 13,5, 000  1922 

8,000.0(10  1920 

(5''5,4()0  19  "5 

1,150,000  1925 

1,000.000  1  cj.'. 

300,000  192,5 

7.50,(100  1916 

I, 000,000  1923 

l,20(),()()l)  1()20 

1.250,000  1932 

5,778,0(3.3  193.5 

II, 4t)9,(J(,H)  1933 

ti,93S,()(M)  1932 

1.500, ()(X1  1922 

2,000,000  1939 

6,000,001)  l'J59 

1.0(X).()(X)  ]()32 

7,500,000  I  1932 

FOO.OIX)  1932 
(00,000  1943 

5.090.52’0  1940 

14.600.(100  1039 

1,. 500. 000  1012 

2,450.000  1941 

2.500. ('0()  1931 

8,850.0'Kl  1940 

3,6CX),00()  1951 

6CO.OOO  1931 
4  000,000  19.35 

1,000,000  1927 


.5  .Ian..  .Inly 

5  .ipril,  ( )(•).  lO: 

(1  .Apcil,  ( »(■(.  10; 

6  I  April ,  Oct.  I 

6  I  .hinc.  Doc.  j  I') 
(i  I  .\pril.  ( >01.  !  9‘i 

5  I  ,Ian.  .luly  i  83 

6  '  .luuo,  I  >00.  I 

6  .liino,  Do  •.  I  100 

5  .Iiino,  Doo.  I 

5  I  .luno,  l>oc.  I 

.5  '  .Mar.,  .''opt.  i 

.5  .\pril,  Dot.  ■  .. 

0  I  April.  Dot.  1  101 

;  .May.  \»v.  '  ]00 

6  ;  .Ian.,  .liilv  102 

6  ;  Jan.,  July  9.5 

6  Maroli.  Sopt.  101 

6  .March,  Sopt.  102 

1)  M.'troh,  Sopt.  KM) 

(1  j  Maroli,  Sopt.  ,  100 

6  I  March,  ."opt.  '  101 

6  I  .liino,  Doc.  i 

6  I  .bill..  July  '  . . 

6  Fob.,  .\ug.  I  90 

6  I  Deferred  I  79 

.5  !  Doforrod  |  89 

■1'  Jan.,  .Inly  99 

4,'  May,  Nov.  tno 

6  I  .Ian.,  .Inly 

5  !  Jan.,  July  \  [ 

6  !  .luno,  Doc.  lOfl 

0  j  Juno,  Doo.  lOf 

6  I  .luno.  Doo. 

6  i  .Ian.,  July  !  ,  [ 

5  .Novembor  1 

,5  1  .luno,  Doc.  I  6C 

6  I  June,  Doc 

6  j  Jan.,  .Inly  lOfl 

6  Jan., July  97 

6  I  Jan.,  July  99 

6  Fob.,  .Aug. 

4J$  Jan.,  July 

5  i  Jan.,  July  100 

6  I  Jan.,  July  lOG 


96',  KK1'4  9r-34  i)9'-2  9412  Nationale 

92  98-2  92'4  98  97  N^J'cW 


9.5  I  8318!  91 


98*'4!  I(X)'$  99 

98*4'  lOO'u  10(1 
97  '100  '  97 
9'),!  ..  .. 

99*4!  100' s  . . 


98  j  99*4  99 

.85  1  90' 4 1  .8,-, 
97  !  98  I  96 

99  F4  9941  96 
. .  I  97  I  96 

97  :  96 


i  90 

87), 

88 

!  79*8 

79 

1  89*2 

88 

99*4 

95 

OT'-. 

96' 

lOOh 

100 

100 

102 

89'., 

8(5 

109 

16.3 

10  .5  ■ 

106 

98 

10.3 

102 

103 

102 

i  815!$ 

7.8 

8-2 

2; 

.8 

1  60 

39 

55 

46 

1004  96  101  974  100  ;  97 

97  82  66  •  •  55 

994  894  93  91  90  88 


9,5 

i>0% 

9:) 

97*4 

78 

83 

S') 

ss 

8,5 

92 

97 

9.81 2 

93 

98* 

96 

93 

9.5 

99  1 

99 

8,5 

87', 

96 

98*, 

96 

(iqi. 

96 

98*; 

98*4 

103  . 

103 

101  ; 

84 

86 

92 

96  1 

90 

88 

Si 

89 

103 

103*, 

102*4 

103 

103,!* 

7)i'., 

85 

50 

!  71 

97 

'js  ■ 

1005$ 

' 

BANK 

CAPITAL 

Reserve  as 

DIVIDEND  P.C 

1912  1913  1914 

191,5x 

1916 

1917 

jga.  .■ 

i.\uthorize(i 

Issued 

statement 

Pr®. 

55  hen  pay. 

High  Low  High.  Low  High  Low 

High  Lott 

High 

Low 

High  Low 

B.N.A 

•250  1  4.866.666 

4. 

3,017,33.3 

3 

Apr.,  t  let .  ,  . 

161  .11.5  1.57 

144*4  H-l?4 

14.5 

11(1 

no 

112  ' 

Commerce  t 

100  •JS.OOO.tXX) 

15.()(H).()()0 

13..501).000 

Jl  ^ 

M.,. I. ,.".,!). 

229  214' ->  224 

2(X)  216' 2 '2(11) 

203 

jo;; 

DO 

I'S  184*$ 

Dominion. .  . 

100  !  10.01X1,000 

O.O'MI.OIHI 

7.000.()(K) 

3 

J.,.A.,J.,(,). 

237  226 242 

213  2.33  213 

.  1 

'22j 

202 

212  '203 

Hamilton  . 

100  .5,01)0.000 

.3,000.(100 

3,3(X),1)00 

3 

.5I.,J.,S.,D. 

207*2  199  212 

197  207  1(17 

201  :  .. 

1.(7 

190 

r'2  189 

llochelaga , 

100  4.000.00(1 

4. 000.  ()'),' 

3.7(1(1.000 

^'4 

.5l.,J.,S,,|). 

180*2  163  170 

150  155  150 

149 

14'J 

145 

1  io  i4ol^ 

Home*,.  . 

KXI  .5,000.0(XI 

I.9I6..575 

.3(K).()(X) 

1'4 

M..J.,.".,I). 

116  no 

1  . 

Imperial  .  . 

100  10.00(1, 000 

7,(100.01)0 

7.()(M).()00 

3 

F.,.\1.,A.,N. 

228  219*2  227 

207  216*4  2013.2 

207 

198 

200',  190 

•Merchants. . 

100  :  10,000,0(10 

7.()(K1.0()0 

7.()0().()lX) 

2*2 

F.,,M...5..N. 

201  1S9-*4  201 

180*4  193  180*4 

ISO 

]8(l 

l(i6 

170  167!$ 

Molsoirs..  . . 

100  s.noo.otx) 

4,01)0.000 

4.800.01X1 

2-’ 4 

I...A.,J.,D. 

2l2'i  201?4  203 

18.5  205  ICO'-o 

201 

17.5 

186  FSO 

MontreaK .  . 

100  25,000.00') 

Iti.OO'J.OOO 

16,000.000 

•>;  ^ 

M,.J. 

256  24  1  246 

2213  '’ 2.50  221'-; 

240  234 

,235 

220 

234  j  216 

Nationale. 

100  !  ,5.0tM),(m  ) 

2.000.():)O 

1,9(10,000 

2' 4 

F.,.\i..A.,N. 

140  123*2  140 

131  1333,4  123', 

134 

134  1  . . 

Nor.  Crown 

100  '  6.00(1,000 

1.428,797 

71.5,600 

2 ‘3  H.Y. 

104  (>6' 2  99 

S5'-2  . 

.  .  (.  .  . 

.Nova  ."cotia 

100  .  lO.OOO.OOO 

6..5()0,00') 

12.000.()00 

31  2 

I.,A..J.,0. 

278  259  266 

251  264-*  4 '2.51 

261  1  . 

261 

2.54 

257  253 

Ottawa  .  . 

KX)  5.000,000 

i.OtD.OO.) 

4.7.50.()(D 

\1...J.,S,,D. 

213  207  210':  199  2073-?  l'J9 

■207  1  . . 

A')7 

202 

202';  202 

f’rovinciale* 

100  2.000000 

1,000  000 

6,50.000 

1^4 

'.,.A.,.I.,(). 

Koval . 

100  2.5,00000.1 

12.000,000 

12..560.000 

.3 

J.,A,,J.,(J, 

234  220  228 

213  228  :213 

2213i  . . 

221 'i 

210 

214  !  2i0 

."tandard... . 

.50  '  .5,000.000 

.3.270  0S5 

4.270,08,5 

3 ‘4 

F...M.,A.,N. 

236' '«  218  238 

207  2233-i;216 

221 

21  i 

215  i  206 

Sterling*.. . .[ 

100  1  3.ooo.n(Ki 

1.210,211 

300.000 

r-.> 

F.,M.,A.,N. 

102  '92  084 

98  . .  1  . . 

1 

!  .. 

i 

Toronto . . . . ' 

100  i  10.000.000 

5.000.0'j0 

C.OCMJ.OOO 

2*4 

M  .J.,S.,b. 

212  '  205  212 

20  1  214  203 

!211 

190 

192  1SS!$ 

U  nionf . 

100  8,000,000 

5,000,000 

3,400.000 

i 

.M.,J..S.,D. 

174  *149  jlo4^  I35J1S  146^'5'135yg  140 

,140 

131 

141!-$  137 

•Not  Listed  f  Fhese  lianks  make  bonus  payments. 


xPeriod  of  minimum  quotatins. 


WOODEN  STE.\MERS. 


property  frontinc  on  the  main  harbor  for  I  of  the  commodities  that  they  require.  He 
that  purpo.se.  He  will  put  down  three  ships  ‘  added  that  the  people  of  the  United  Stares 
at  once.  ,«ere  also  looking  westward  with  the  same 


984i  -,.11.  V  D  11  f  It  If  r**  oner.  ,«ere  also  looking  westward  with  the  same 

97  ^alnt  John,  .Again  tomes  into  ns  jjj  .Tohn  was  the  home  of  wooden  ships ;  object.  Conditions  in  the  55  cst  were  not 

One-time  (  hief  Industry  of  Ship-  from  177(>  to  1884.  In  1876.  the  year  preeed- ;  likely  to  be  creatl;  affected  by  the  reaction 
^  '  building-  I  '"K  'b-?  great  fire,  this  port  stood  fourth  in  ^  that  would  follow  the  war,  said  .5Ir.  Holt. 

„  ,  .  ,  .  ».  T,  ...L  .  -.1  „fi 'be  list  of  great  shipping  ports  of  The  .md  there  was  every  reason  to  believe  that 

cn  '  '  * 3obn.  .  .  The  semi-cen  enni  world,  having  8i5.5  ships  on  the  register,  ag- '  the  progress  that  had  already  been  made 


'construction  ot  a  fleet  of  wooden  steamers  j  wooden  shipbuilding,  after  all  the  old  build-  .Alluding  to  the  period  of  depression 
i  to  relievo  the  necessities  of  the  .Motherland.!  and  all  the  old  ship-  through  which  British  Coluinbia  and  part. 

<>■  —  ri,,.,*  A  u.,..,-  _ _ _ _  bad  been  dismantled,  marks  an  epoch  cularly  5ancouvor  had  passed,  he  remarket 

'  Messrs.  Grant  *  Horne  have  contracterl ,  imnnrtanr-.:.  in  tv,«  -  r  .1  .  .u  .  .u  .1,  .  r>  f  « 


with  the  Imperial  Munitions  Board  tohuildi 


yards  had  been  dismantled,  marks  an  epoch  cularly  5ancouvcr  had  passed,  he  remarked 
groat  importance  in  the  history  of  the  city,  that  the  opinion  was  that  the  Pacific  Pro¬ 


of  3.660  tons.  These  will  be  constructed  in  COAST  BANKER  IS  OPTIMIST. 

I '  .a  s'lipyard  that  was  famous  in  the  days  of  1  - 

t  >.v,-^rrt-'r.  ships  for  the  magnificent  vessels  it 

I  turned  out.  but  which  has  been  silent,  like!  •'”’■  '•  ""'"ager  of  the  Canadian 

all  the  otliet  shipyards,  in  this  locality,  for  Bank  of  Commerce  at  5’ancouver.  is  an 


i  thirty  years  or  more. 


— - - -  '  Vince  wa.«  again  offering  an  attractive  field 

COAST  BANKER  IS  OPTIMIST.  |  ^''Afi^'^onditions  in  the  East,  he  said  that 

I  men  who  were  making  big  profits  were 
.Mr.  O.  V.  Holt,  manager  of  the  Canadian  !  adopting  a  wise  course  in  reducing  fixe^ 

mk  of  Commerce  at  Vancouver,  is  an  ^ As  to  conscription  he  fouj 

the  sentiment  generally  favorable  to 


894'  WO 
74  89) 


89'5  84  pjants.  These  are  the  St.  John  Ship-Build-  tbe  cutting  off  of  European  supplies  is  subscription  rates— is.  a  year  in  Canad 

9i  i  9.5  I2  <  Saker 

94  '  98.4,  94  k'sr-  The  latter  bat  bought  the  Warner  Mill  look  to  Bntioh  Columbia  for  a  great  part  printed  la  this  issue.  J 


Two  other  firms  are  arranging  to  build  j  After  bis  return  to  5'ancouver 

wooden  ships  Immediately,  with  the  eSpec- :  j  u 

tation  of  later  on  becoming  steel  from  a  visit  to  Eastern  Canada  he  says  that 


I  optimist  in  regard  to  the  future  of  British  Business  eonditions  generally  in  Ca 
i  Columbia.  .After  bis  return  to  5'aneoiiver  j  were  good,  he  said, 
j  from  a  visit  to  Eastern  Canada  he  says  that - —  J 


CURRENT  PRICES  AND  SALES 


Private  Executors 


MW  TOHK  TBADING 


who  find  that  the  duties  which  they  have 
assumed  under  Wills  take  up  too  much  of 

their  lime  are  inriled  to  consult  this  Company. 

The  fees  charjed  for  acting  as  Attorney  or  Agent  for 
Executors,  holding  the  securities  of  the  Estate  for  safe- 
keeping,  collection  of  interest.  ctr_.  are  very  moderaie. 

The  laws  of  this  Province  permit  Executors  to  appoint  ' 
Agents  whose  fees  form  part  of  the  cost  of  administration 
^  of  the  Estate. 

Write  to  us  or  call  at  our  office. 

Montreal  Trust  Company 

sn  HIXBEBT  S.  BOLT.  President.  A.  I.  BBOWN.  K.C..  Vice-Prea. 

1 1  Place  d’Armes  Square 


Mining  Quotations 


Toronto  Trading 


Montreal  Trading 


I  riurtuttionf  of  thp  leidinc  •ettvp  utockti  of  tbp  Vptr 
j  Stock  Excharrp  u  rorapilpd  for  Thp  Financial 

Tirow  by  Jpnkii.  <l»*>nnp  id  Company  of  Montreal  and 
dininf;  Now  York  wpre  follow?. — 

^'ook  ending  .Tuly  6,  191T 

Sale#  High.  ty>w.  How. 

1200  Alii?  Chalmer?  .  80U,  29*^  CS*4 

soon  Am.  Bopt  Sugar .  98*4  W  08  ^ 

SOOO  .*.mpT.  Can.  . .  80  4TV5  4*’^ 

hO  Am»r.  Car  Foundrj*  . 

1^00  Amer.  Ixicomotivp  .  78*4  TO 

18000  Amor.  Smelting .  t07*it  lO.S  108 

fS.iO  Amer.  Sugar  . 121H 

10  Amer.  TpT  A- Tel  . 121  120  120 

enoo  Amer.  Tobacco  .  ...  198 

C'OO  Anaconda  8lAt 

8-SOO  -Mchiaon  lOOH 

910  Baltimorp  A  Ohio .  78"^?  80 

lOoo  Bethlehem  Steel  •'B”  U2U  18^  1^^ 

48301'  Brooklyn  Rapid  Transit .  o9'5  86^ 

2500  Canadian  racific . 159i^  187^^  158‘^ 

18000  Cpncral  lieaihcr  98^4  08  98^ 

2500  t  hesapeake  A  Ohio  .  f^l  ofi'j  59^1 

17550  (.’hic,.  Mil.  A  Si.  Paul  .  7^ 

Ipnp  I'hino  O’on  (  opper  .  .  5^  5.5S  88^4 

28700  Colorado  Fuel  and  Iron.  .  .  581^  SOV^  .50i^ 

800  Conaolidated  (ia?  108'^  lOS'^j 

1500  Com  Products  ..  . .  841^  81^  .88*4 

945  Del..  Uck  A  Hudson.  . 118  lio  lin 

18.500  Histilling  Seounties .  I22’ii  119S  121 

84010  Kne  . .  2fi’a  28^  24 

200  trie  let.  pr  ,  .  8Q  85»j  88'* 

lOOO  Crenera)  Klectnr  Co  ,  .  182  I58^a  15aiw 

4250  Ureat  Norhorn  pfd  107'^  IOP4  loP* 

1784.5  Great  Vor’hern  Ore  sub?  82'*  80*^  80'% 

19400  lllinoi?  Central  108‘^  108  108'^ 

8900  InterborfvMptropolitan  ...  10  8’«  9 

2800  Inspiration  Copper  ....  82‘s  81*1^  8IH 

l480o  Intemai  Harvester  of  New  ,ler  .  112  110  llO 

4000  Inter  Nickel  .  4OL4  885?  40 

.50«i  International  Paper  .  88'^  8.8'‘5  85'» 

800  Kansas  Cii\  A  South  . .  .  21'?  21  21 

MOO  Kennerott  i  opprr  45''?  44'?  441? 

500  Lackawanna  Steel  97'?  98'^  01** 

12500  Lehigh  \  allo>-  84*4  81  A8*? 

Ixiuisville  ,  121  125  125 

Mercantile  Marine  28'?  28*?  28\ 

Mercantile  Marine  pr  .  84**  80*-*  82 

Miami  t  on.  Copper  41*?  40»?  4O'? 

M  S.  P  A  S  Ste  M  102  100  lOO 

Mo  .  Kan.ta?  A  Tesa«  7  8  8 

•  Mahwell  5iolor  47^  44**  44’^ 

>  !;  Nevada  I'on  i  opper  28 ‘7  28  28 

'  AAi  ^  ^  Ceniial  9^**  87*^  87*? 

Norfolk  A  Western  124  122  122 

.  Northern  Pacific  102*%  99  99'’? 

I  1!  ^  renD5>  Ivania  Kail  5.8i?  .51*?  fil'i, 

•  *4  People  s  Ijbs  A  Coke  78  74  74 

Pitt  burgh  {  oal  .55*?  58  .58 

^  PreMed  Steel  ('ar  Tft'v,  75  75 

2-  Ks'  i  on  (  opprr  28'4  27*t  28 

Fteading  98*?  O'ji,  92 

?;  PvrpuMic  Iron  A  Steel  98‘?  90ij  9i 

■'  Studrbaker  Me'ors  82 ' .'I*?  58 

Southern  Pacifir  ’Mi-n  00*?  oii| 

it\  Southern  Railroad  28  25‘*  2.5  |; 

01^  Southern  Railroad  pr  5<>  .54'?  .>4«j 

Tennesse*' ( 'opper  185.4  17*?  18 

"r,  Cnion  Pacific  138  1.^2*?  132'? 

7'  r.  S  Rubber  59  4  57  ,',7S 

2?,«  1  S.  1  Alcohol  180*?  148*4  154  1? 

2:  7  r  S  Sieel  I8l  128*?  128>. 

I*  S.  Stf»el  pr  ll7*llT*gll7*7 

...  T’fab  ('opper  1101^  108*?  lOSi* 

'’irginia  Car  ('hemiral  <3  IC'a  42** 

•  Wabarh  12',  IP?  lPi 

75  nba^h  pr  501.,  48  48’ j 

09U  '5este-n  I’n  on  Telegraph  94'^  94  94 

9?'?  35 Tst nichouf.f  Mfg  .50*?  19>?  19'? 


Liquidator 

Our  charter  empowers  us  (o  act  as  Liquitlafor.  Woihaxe  had  a  large 
experience  in  this  line  and  are  always  ready  and  willing  tto  accept  / 
appointment  as  such.  / 


THE  EASTERN  TRUSTfCO 


CAPITAL  PAID  UP  AND  RESERVE . A  $1,2SO.OOD 

ESTATES  -  -  '  -  -  .  $18,000,000 

rv  RI  SINTSS  7t  TFARS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.UOHN’S.Nfld. 


MINOtr.  QCOT.tnO.NS 
roacTTcs* 


I’M 

IS-l 

I.V 

CMC* 

ion 

;non 

~-nr\ 

Jnn 

l-no 

oMft 


DonBf 
r-nm^  I. 
Do  .  M 

r.idc- 

Fp1»\ 

Field  n 

Holl 

Intpir 

Keor« 

Kirk  L 

Mrln 

Vlonria 

V*.rrv 

r»r.!  1. 

Bonani* 


McDOUGALL  &  COWANS 


l-VLISTET> 


Members  of  the  Montreal  Stork  Exchango 

STOCK  BROKERS 

MONTREAL 

OIract  Private  Wire  to  all  Branches  and  New  York 


OTTAWA 

QITBEC 

liALUAJt 


WrVMPBO 

\ANtOCVKa 

b'i.  JUUN.  .V.a. 


r  lirM 
Impgria! 
Tu^dalf 
'  ipond 
Prpsten 
Srhu  hr 

Tpek-H 
T  -Krpt 


3  Csn.  (fcn  Klwetnc 
Ci*'.  Locpmotnr  < 
,  de  pfd 

r  r.  F 

^  C?naditn  Fait 
(.It.'  Pair  eorr 
dn  pfd 
ConfpdPration  Lif# 
Con?  Smelter? 
Conpumprf  Ga« 

**  Pptroit  Cnitpd 

pomw 

Pom.  Si^»l  (  o'p 
1'*  1‘uluth  Flipcrior 
.3  l^aRoiu^ 

,♦  Mirk*.'-,  com 

do  pfd 
M»p>  IjfA'.  r<'Tn 
do  pfd 
I  Monarch  '•om 
^  Nipiiamg  Minpf 
\  S  S'. pci.  oom 
Pac  Burt,  com 
riO  pM 

pAteoleun* 

Etc  R:c^  K  rfifri 

qupM'-  1  h  a  r 

^  Kiordoo.  com 
Roger?  pfd 
RuSPPl  51  (  roTT 
drt  pfd 
Spanich  Rj'rv  ^'otn 
St  end  (  here  .  p^d 
Stp/.|  of  t  an  orm 
do  p^d 
;  Toronto  Pixpe' 
Toronto  Ra.i^  ay 


.5danac 

Bailey 

Beaver 

Buffalo 

(  h  -fe- 

(  on  g  a 

<  r,  Re» 

Foater 

(fjfford 

('lould 

Gt  Kor 

Harg 

Hud 


MOTOR  STOt  KS, 

L^ri  hv  Saxon  and  Sludohakpr.  fViP  li^tod 
motor  inlork^  in  "'all  Strrot  in  thr  pa.at  few 
Tippks  liH\p  bppn  steadily  under  pre.ssure 
.^axon  heramr  confronted  ■nith  a  falling  off 
in  .sales  at  a  time  when  the  company  was 
lied  up  with  contracts  for  materials  for  a 
greatly  enlarged  production  This  necessit¬ 
ated  postponement  of  the  ~ ''r  dis-idend  and 
will  rcfiuiro  further  financing.  Saxon  was 
the  first  to  tumble  market-v  isc  and  the  stock 
fell  off  sharph  from  about  .'bi  to  l.o, 

Studebaker  nithin  ten  days  declined  in 
large  trading  from  a  level  m  ihe  PO's  to  the 
.Sfi's.  on  lii.sclosure  of  a  floating  debt  of 
JK.Oon.Ofin,  prospects  of  greatly  redueed 
earnings  this  year  and  of  anverse  action  by 
the  directors  on  the  common  ditddend  early 
in  .\ugust. 

More  lately.  Chandler  Motor  has  declined 
.  sympa' hetic.illy  in  a  narrow  market,  though 
thipinents  and  orders  of  this  concern  show- 
sub, -tantial  gains  and  a  bigger  year  in  1017 
tiian  in  I'Mfi  m  indicated  by  results  thus  fai 

CrPneral  Motors.  Maxwell.  Willys-Overland 
and  Sfutz.  the  other  passenger  automobile 
eompanier  have  been  soft  in  the  market,  but 
have  not  been  under  an>-  special  pres.siire. 

Comparison  of  last  week's  high  with  this 
week's  low  is  made  helow,  and  the  high  and 
low  prices  for  the  F-ear  are  appended: 

isi: 

Th:.  l>-  H  Eh  Low 

wrf-V,  <’ljii^ 

S’tiflrbAkrr  -541.^  39'?  Il9i*.  .54*4 

MaxopII  44‘?  4944,  5»?  81  *4  43*2 

(»Fn#r?l  Mr>trt*o  113'*:  l2Pt  7  «  14^'?  'iRi? 

37  llK  P-(  >''rrlAnd  39  ly  'l5  i  j  38'  -^  21*? 

(  hftndhr  57  89  22  194*?  AT 

15‘^  29  4*,  ('8  15 

S^utr.  38*,  33  2'?  53'?  38  ^ 

The  stocks  of  the  listed  truck  manufactur¬ 
ers.  "  hitf  and  Tierce-Arrow,  have  not  parti¬ 
cipated  in  the  motor  decline  '''hue's  high 
price  last  week  "as  47'^  s,  and  it  sold  down 
only  fractionalh-  below  47.  Picrce-Arrow 
has  remained  firm  about  41. 


Slembrrs  M  >tilrp.vl  t.tav'.  Fichans' 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  n4'>  .S2  ST.  FRANt'Ol.S  XAVIER  STREET 


Loriio 
I..1  Rom 
MrKir 
V*iion»l 

\ipi» 
Dphir 
Po<»r  1, 


^  Bonds  Suitable  for  Trust  Funds. 

*1  For  Deposit  with  the  Canadian  GoTcrnmenL 
For  Permanent  Investment. 

^  Canadian  Securities  nl  all  kinds  Bought,  Isold  and  Appraised- 
*'  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  Tii  ST.  J.\?,iKS  ST..  MONTREAL 

r.ble  A«1<lrcvs--M;r.AB!l()\V.Ni;.*..  A 

Cortes  I  Mober*.  Wciterii  I'nliin,  A.it.f.  jt.i  rtl.ici.u  t’lr; ,  AfintTvmrrx 


Shsmr  k 

89  Usf 

Frf'npr? 

Timiik 
Tr^ih 
whitA  n 


NE^  YORK  C  I  RB. 


.Ihamf 
’‘df.  rfd 
ver 

f  <■  ars'la 
rid 


B*d  AskF<1 


1.3  innipes:  RtAr**  a- 

Batiks 

Commerce' 


NEW  RECORDS 


c  HI  gw  a 
Re;  al 
Standard 
1.  nicn 

leOiin<>.  T>u5f.  Fit- 
('trads  Landed 
(.an.  Permanent 
(  nlnnial  In'  e-» 
Himiltnn  Pro- 
Hur<5n  Eri? 


C 

Meri:fctD’’4 


Rceult.«t  Aieciijed  riuri 
r>f  the  Filin  I.ifn  rtf  t'ant*] 
iif'n  <**f  thn  Hnniinl'^n 

Fa in-dna J I n/»  enr|  pro|: 

Infldepjpip  in  annu^Al 

Aefetp.  SijrphjA  r^nrninc*'- 
Income  and  rfl,''menl.<=  im 


(  harrYval 

dn  rfd 

F  rr.ersT'n  Phevnogfaph 
Fmrr^n  M^ 

'  .ro^n  Mer«rei 
'.rant  .MoiAfs 

'  c  on‘K^l^dated 

Hi;^ 

Hollinger 

Jnternjit  Petrolwum 
Initvrnett  t  ''Ti»  Biibb»f 
lumbe.  RxtenMon 
I  eiT*m#  5  ^rd' 

Kf^rr  1  al*r 
I.Ak^  ■}  erpedn 


SUN  LIFE  A.-^ymAnez 

C'J'RnmiT.i;  OF  OVNAEA 

MiiAD  OPt'lC£;>MONTRBAI» 


LandH  Far*rrp 
lecnd^'n  A  C  anad 
S'a^iona!  Truv 


Toronto  5tnrTg? 
Rondi 

Canada  f3'‘‘‘ad 
Mrxiran  El'x'rn- 
Mexican  LAP 
Penman  • 

Rm  .faneirn,  ;a* 

San  Paul^ 

Spanish 


Deir  7^‘ar  L'C*an  1925 
Dnm  "W  a»  le'^-an  1931 
Mop*  pnipr 
Ogil  1*  M.lbnr 

<^0  S<‘-ie:  P 

do  t'orie?  (■ 


nvR  .‘hii.veh  STno.xf.. 

Bar  siher  was  stjonc  in  .Vew 
teiKhinp  Its  former  high  of 
Lnncinn  price  was 


fiEO.  H.  .SMIini.R.S  .1.  .1.  'I.  TA.M.M  \\  <i|,0.  IV.  .S.  IlEMtKBSO.T 


BURNETT  &  CO 


Fiordor  Parer 
ft/ael  C  '>  c-f  <■  an 

3'*'inr.!ueg  Llectr- 

V  inrur^g  F 


I  N!  ISTFI>  SV(  I  RITIFS.  Lr,'’HrrM.?eT 

i.'on  Jr  .  1?  t  f).,  Toron’o.  furr.iahH  ’be  follo’tr'nc  '»»}*ndard 

''ubmar'nc  Boat 

P.-d  A'Keo  SArulr^t 

r-  r-/‘.rr>  4-*^  i*"'  Tnsn?'<*  Film 

:r'  pfd  -3-3  90  ''i  oo  i  \erde  Kxi 

Ko-k.  pfn  '*2  1  Light  8  Hr?: 

Ir.r.'fc r-om  4'  T  rucH  Mc*t 

r  t'jrc.  pfd  -A*'  9C  \'tikoo  ("voM 

pfd  Hncfnn  A  Nfnflt 

-pr  >; «  TH  on  * '  fV- 

pfd  49  f‘fi  4*  no 


.Memliers  Montreal  Slock  Excliiinge. 

Private  Mire  Coniieclion  with  ->e»v  loiK  iiiul  Toronto. 

Trlephone  31nln  1717«8.  l-j  !St.  .Snerament  St. 


TOOKF  BROS.  A.WCAir* 

The  annual  meeting  of  the  sharebolflers 
of  Tookc  Hms  .  l.iniiteff.  will  he  hr|r|  Jub, 
12.  at  the  office  of  the  company.  3*^2  Dc 
('oiircfllrs  sivee'.  St.  Henry,  at  noon. 


\i.  F-r-i  QuotanoB*  sneaE  ".And  arcru.d  in’er 


WEEKLY  R.^ILUWY  EARNFXGS 


(.iNAPi.Ax  rtnnr. 

:9i7  19:8 

2.2-38.999  1,8'4,‘'90 

2  4)7  nnn  i.«fi3.99n 

2  215.909  1,919  000 

3,07  Lonn  2  7.3.3  990 

1. «oonnn  i.878,9oo 

2,l9'.fft9  1.912.099 

2.22'  90**  2.993  000 
2!-5'.:.09''  2  8V-*  009 

2.442.099  2.198.090 

2.870.000  2.258.900 

1  7 19.1  on  .549.009 

3.9S2.O90  3.491009 

2-839.900  2  iS'j.noo 

2. %i>;>.99n  2.577  999 

O'o^looo  2!843.999 

■]  3,188.00') 

"985  900  2.783.099 

3.123.900  2.192.990 

4990  4.222. !898  090 

2  927. <''00  2  8*4  009 
3.18S.099  2.829.009 

2.939.900  2.831.000 

?  0*.;,  0(>«)  3,40q.OOO 

tANADlAV  NORTHERN 

1817  1«18 

.594  *00  541.190 

848.900  440*200 

**  85.- ,299  .594’ono 

029  8  00  .5*2,499 

49;. 800  429.409 

892.900  4.53,:  09 

.* !  59S1.709  559.900 

fii;?  1^00  84*. TOO 

880.199  .*>49.299 

73«.2oo  MS. 900 
2. 84s. 000  2  2*1  900 
l.'815>:i  1.592.442 


WEST  AFRIfAN  TiOLTl  OriTMT. 

The  Afriran  oii-ipMT  for  April, 

1917.  arnoiint-crl  to  i:ir'l.A2.5.  as  rompRioti 
with  £lo5.^7A  in  April,  Vlfi.  and  i;j.j5.727 
in  March.  T9i7. 


Crant  Fletcber  Stuart  Macfarlaot 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stork  Exrhiiii-{0 

90  Bay  Street,  -  TORONTO 

Inmttnent  Bonds  .Stock  Brokers 

Orders  Fieriited  on  All  Exeh.tnzet 


DIVIDEND  PAYMENTS. 


""  '-7 s.„,i, 

X «  0  9  ^  ^  ^ 

<1-  ti,  t'orr  Toxt'Ie 
1  sa  V  m,  bsr.k  ‘-"v,  s-v,.)!. 

A.  fn  Maexa:  . 

-00 

cr  '"  Tc-on-c  Vtpt 

^r,  n,',  nr,  P'’-'-  <  r 

,,  e'’  "" 

'  '  .  T-n.<  -tv  rf-l 

xr-  SC  ec  .  L^r,  Fl.cnr 

r~  r:*  n'  C,^  "  a  ,r  <  1,.  .  pfd 

nn  ■"  ->•  -ir,  De. .  corn 

tX  r  n  nr.  Dnir  (  annar., 

7  r,',  "A  Of  M'»  pfd. 

ec'P  '  V;":  Dc..  mra 

'd  ’ .  (  or,  M  ;ri  fr  Smalt. 

nr-  Fu'-kr".  Trbac'-e,  pf-t. 
'"re  fif.-,  F);»t.  Spv.  Wanlt 

*  .  pn  p'-l. 

-ii  Of,  T"r-^r-"  R.v 

a-f  CO  .,v,  1,0  '-.njrti, 

a-,  ca  ’.a-.  no  „  '’e-  P/'f 

,,  „„  R.f.rdnr  re^r. 

on  Of,  ■  Nipiaa-nv  Mmea. 

*•  r,n  nn  " Knntima.v  Tom-w 

fa  no  ««  no  _  Pf** 

,7  'an.  l.nromnM'"a 

'A  00  ''C'awa  Trae»iOD.. 

ao  00  as  00  ''‘•’a»a  I  ar 

j,  r\n  La-jrnr,t;o» 

po  00  I, 

Ot  00  '^'n-v-a  r^ur. 

pn  Irr.parial  Tnha-nn.. 

a->  no  tc  on  ^  Sretmahipa. 
on  nn  'k  no  Ahi-ibi  Pn»-*r 

no  Ska«-in.xan. 

c.e  no  r»ll  Talephona 

-n  nn  TemisKaminr 

no  W'eic  India  hlertrip 

i,n  on  f^uar  ro  of  V  A 

'IS  00  ion  no  f  *P  '  n'tona 

—  nn  -i-1  pfd  . 

an  nn  Sr-ap'-FTooda 

on  nn  j-  on  f’-'a»r 

,7,3  n,.  LaPea. 

ri-.i-- fn-juitrial, 

Mnn*  Lighv  H,  ft  P 

»Ttlf  BT.  Cedar*  Rapldl. 

t-*!"  ISIS  inerwaan  r»n.  On  Rubber,  pfd. 

■SS.522  JS<.5S9  *t0.3>3  f  an.  Fairbanka 

Brandram-Henderaon  » 
F.B  POWEB  Forto  Rico  Railwa.v  pid 

1017  l-lis  Inoreaan  N.S.  Steel. 

106.""''  111,925  dn  pfd. 

.n-K  M  f xpa-f*  •'•tnent 

,  I'*”*'  VatiPBil* 

..In'Ln  Mon'.  Telefftph,  . 

<12.000  1160,000  *32.000  Kerr  I^ke 

t  ASAOA  POWEB.  pent  Te«lle.  pfd 

IiDpenal  Bank 

1917  1916  Inoreaae  Standard  Bank 

21210  *91,269  *29,941  MWchanta  Bank 

61,954  4  7  025  u,926  &!>»"  f » 

BUIertat  Cellienta,  pfd 
,  ..  Mont  TraaB««'<*  . 

p.39t  tmifts  $41,174  MapULMf  MilUw.  .  . 


Rit#  rt5*TB*r»t 

2  ‘■tj  V  Jun8  59 

P?  July  3 


.Tun**  1 
Juo^  1-5 
.funp  1 8 
.Tun#  8 
Jun8  9 
.Tun?  23 
.Tun*  1 5 


26-.:ooo  14  '  ' 

X2.e"0  6  1 

•  12«,ono  4  a  ; 

244.000  111  s"  'f.v'cPni 

412  non  ik  2  '.rown  Frur- 

170. -fto  in "  ■ 

441.000  13  6  'oaP"""  rh*"  ' 

'll  nnn  *1  *  ontin*n’a«  L;f' 

osi'ooo  '-,9 

S6-,:ono  15  '  "!'.,r,cn""H  Sh, 

4'a5/vnf>  ? 

3^2  99A  in  g**. 

.«-81.99n  nn  fi 

584.990  1.3  5 

253. 99n  n  4*4 

.5.38  onn  .’0  3 

3n*.AAn  11  T 

.588nnn  18  8 


ILLINOIS  TRACTION 

1917  1918 

.  3119.482  1412.489 

388, .39.5  .389.311 

TORONTII  RAILfTAT 

1917  1918 

.  .  1519.11.52  3473.74* 

,  .  4*3.1  fi.5  479.784 

.5.31.059  .514.585 

519.33  4  498. 1  72 


Tuptm?^ 

•$  1.987 
18.494 


Inrrwtfw 

138.301 

2.421 

12.545 

H.I82 


Jun#  5 

.Tun»  29  Jtnufcry. 
.Tun?  15  F**bfuir‘' 
•lijn®  1-5  March 
-Tun#  1-5  .April.  . 
June  i?> 

.Ttjn^  29 
Juno  29 
Jun^  11 
.Tur»  39 
•Tun*  L> 

Ju08  15 
Jun*  15 
•fui:  i: 

.Tuh  II 
Jtin?  29 
June  .39 
.Tun^  27 
.Tun8  27 
Jun4  29 
a/un*  15 
Jun#  1-5 
Jun»  21 
Juno 
JuB#  20 


DniT)in'.''i  L)r‘*cH  9^il 
r'T'mirf.c'n  Fc’s^t  A  Tran? 
I*omni«n  Prnr.an^^'i  lac-an 
r*unlop  Tir8.  pfd 
Tiominif'n  (ilav. 

rt»'  pfd 

Don5ini'''M  and  Tran? 

I'f'mmion  S«#»wi  <  opp  .  -  t 

Fa-»i8'n  (  ar,  pfd 
OfViH  5  wa’  Tir#  A  Rubber. 
H'»m*‘  Hank 

Imp^”  al  A.  \3  irn.  pfd 

IntaTiatioral  M.Lin"  *■  * 
Tmp**rial  ( *il 

Ix'ndon  Tyoan  A  Sav^np* 
Monarch  Lif**  .A«*u*anop  (  o 
Miltop  ProaHed  Hr’- k 
Von  h  r  row  n  Bank 
McDonald  pfd 
Mexican  Mahogar>.  oo»r 
Vo'a  Srotia  S'oo'  8  I’^'n 

National  Bnck  Rond* 
National  Tolpph'^t*'' j',* 
National  Drur  p'n  ''  •• 
Viaeara  Look  A  ('n*  5? 

N or,  ( int  I .  A  P  « 

Ont  Pulp  Bonn* 

Frr.«om  y  !e'a*or.  p'd 
Standard  R»l:an»^  lioan 
?t#e!  4:  Badianon  Bond? 
Sterling  •  '^al  Rond? 

Tru.«*  <v  ''fuarantw#  XP' 
T<wrl^  Allen  Th^atr#  ,  oott 
do  pfd 

Torke  P*o«  .  pfd 


BURPORT 


tn47«t8*  Rite 

57.899  *,0  8 

178,800  37  8 

1M.299  30  p 

357.299  82  4 

84.291  14  9 

Ufi  oon  82  8 
3».79r)  7  I 

16.890  2  5 

126.000  28  8 

200.200  11  8 

387.000  18  9 

223,129  14  09 
59.209  8  * 

88lk.300  Si  8 
131.399  29  7 

Si. 000  10  4 

5T.0P9  a  4 
133. '90  1:  fi 

I8-.390  24  1 
4ST.25?  89  5 
228. 1 93  29  4 

:34-'87  21  9 

288.984  25  5 

Itl.ftrtO  18  fi 


BURNETT,  PORTEOUS  &,  CO 


JOHN  HAIG 


61  ST.  FRANCOIS  XAVIER  ST. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D  ARMES,  .MtJNTREAL 


Take  3  tip  of  this 
cenutpe  12-year-old 
Haisr  Whiskv  and 
you  will  readily  dis¬ 
tinguish  Its  super¬ 
ior  quality. 


n2.:"i  15  ?  w,b„. 

1"6,6u  1"  e  v-L.'r- 

7.6  o»,i  :  « 

1"6.;61  :  8 
•".47S  *1  " 

•126.5C5  -6  6  ,V»< 

»6.9"t  -7  2  JiBuao 

34.tl5  *1  ? 

71. 1«*  7  PFS 

111,295  I"  2  N'»’ 

«7.tn6  9  04  .'tnuar, 
170  im  .5  0"  1 
60  262  5  2  ... 

76.614  7  6  be’ 

25  670  2  3  J6nu*,-6 


HAMACalAi 


9,^8  ifiT  88.3.42,4 
Mn9.358  :.i*4  hdd 

:.9M  199  932.026 

1.98S.M7  <*5'.542 

j.954.8«9  987.233 

719.109  549/100 

1,215.788  1.155*458 

l.lC?.n?»  1.9^4,595 

1.985.93*  1.05M81 

1.481.291  1.44’V8>1 

1.13S,9^1  1.03n.78fi 

1.356.846  1.076.4S8 
1.426.554  1.9K#.€7» 

1.307.P99  ff7ft.lft9 
996.701  82TT.79') 

0*8,699  889.409 

911,499  744!390 

aftlOi.316  1.736,aS4 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICn 


All  .Tohn  Fl*!ff  WhI|k1»J 
*re  Fliktlllt-rT  bottled  xed 
DPvor  iold  Id  hulk. 


CAWTHRA  MULOCK  &  COMPANY 


'TA*  nliimt  DLltUfert 

D.  O  RODLIN.  bc.le  CanartLin  .\genf 

iiC  6*  .lunr«  Strool  MO.'TREAX.  f.Q. 


M».  14 

May  21  . 
May  31 
Jun*  7 
Jun?  14 
June21 
June  SO 


Uerobera  oF  Toronto  Stock  Cirliaazs 

BANKERS  AND  BROKERS 

Toronto,  Canoda  37  James  St.  S. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  7,  1917 


PROFESSIONAL  CARDS 


McGiUon,  CBsgraln,  Mitcbell  i  Casgriio 

MITrHF.IX,  CAS«;BAI>,  MrnOI'CiAU, 
CBEnJMAN.  STAIKiS  &  l  ASliRAIN 

Victor  E,  Mitchell,  K.C.  A.  <'hafle-t’aR|rTaIn,K.C. 
Errol  M.  hlcDouKall.  John  J.  Crcr'maii. 
Gilbert  S.  Swire.  Pierre  F.  CasKrain. 

ADVOCATES.  BARRISTEKS,  ETC. 
Royal  Trust  Building,  107  St.  James  Street. 
Bell  Tel.  M.  8060.  MONTREAL 


P.O.  Box  366 
TeL  M.  1260-1251 


Cablee — **Nahac,  Montreal.” 
Codes — Liebcra,  Western  U 


Transportation  Building. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 


ELLIOTT.  DAVID  &  MAILHIOT 

AdTOcat«s,  Barristf^r.s  and  Solicitors. 

CoRimiMioncn  for  all  thn  Provincps  anl 
Newfoundland,  and  for  the  States  of 
Maaaarhuaetts  and  New  York. 
Canada  Life  Building.  tH9  St.  James  St. 
Henry  J.  Klliott,  K.C.,  U  A.  Daviil,  K.C, 
Adolphe  Mailhiot,  Sr^fried  Push. 

Louis  I*.  Creprau,  K.C.,  Assf)c.  (’ounsrl. 


DIVIDEND  NOTTCRS  ETC.  I 

Dominion  Textiie  Co.  Limited; 

-NOTICE  OF  IMVIOK-M).  ! 

I  A  divirtonrt  of  ono  and  thrcn-qiiarters  per 
I  cent.  ('l%'/r)on  the  Preferred  Stock  of  the 
!  DOMINION  TDXTIU:  COMPANY.LIMITED, 
has  been  declared  for  tJie  quarter  ending 
noth  .Tune,  1017,  payable  .ITTI.Y  16TH,  1017,  [ 

:  to  shareholders  of  record  June  30th.  i 

Py  order  of  the  Hoard,  I 

j  JAS.  H.  WERE, 

Secretary-Treasurer. 

Montreal,  2.')lh  June,  1017. 

BELDING  .  PAUL .  CORTICELLI 


DETROIT  UNITED  CANADIAN  BANKER 

NETEARNINGSIN  LOOKSFORnRM  ; 
MAY  WERE  LOWER  MONEY  SmiATION^ 


Cross  Showed  An  Increa.se  of  Forrest  L.  A pplyby  of  the  Union  Rank 

j  Rut  Higher  Operating  Costs  of  Canada  in  New  Yoik,  Discusses 

Due  Mainly  to  an  Advance  in  ^  Stringency  of  Funds  For  Specula- 


Rut  Higher  Operating  (!osfs 
Due  Mainly  to  an  Advance  in 
Wages  Eliminated  the  Gain  and  a 
Little  More — Surplus  Earnings  For 
the  Five  Months  Amount  to  ?!,- 
206,000  or  $41,122  Over  1916. 


live  Purposes — IBooks  For  an  Ave¬ 
rage  Rate  During  the  Next  Three  j 
Months  of  '.ilz  to  1  P.C. 


While  the  gross  earnings  of  Detroit  ITnit- ; 
cd  Railway  for  the  month  fif  .May  .showed 


1J.YIIIF11.  -  j  During  the  month  of  July  the  change  In 

nivTiil  vn  \n  While  the  gross  earnings  of  Detroit  Knit- ;  conEiiiions  and  the  interest  value  of 

...  .  .  ,  ’  -V,.  .1  f  ..  t'd  Railway  for  ilic  moiitli  of  .May  .showed  iti'uit'.v  iu  New  York  uiiceiwont  Important 

r.  d^i'ivhlendro/  the  Preference  Stock  *of  increase  of  $13i:,3:!l.  or  close  to  10  p.c.,  j '‘'“OiPes,  whi.  h  not  only  created  a  consider- 

this  I'ompHny,  the  Direct.orfi  have  decJarrrt  '  for  the  first  time  In  many  months  the  net  amount  of  unreriainty  as  to  the  futuie 

a  Dividend  of  3Vir%  payatile  on  the  l.Ytli  eai'nings  showed  a  decline  of  ”«tnrk^  i 

of  August.  1017,  to  Shareliolders  of  record  ahniit  Roc  nwin"  tn  the  hi-hei  p.tK  i-itinL-  •“  .  ■  '  T  i 

at  the  close  of  business  the  1st  of  August,  nT  imina  1  i,  a  t, i  \  I""'  Y'  """  .  'T  ,1  J 

,  costs,  due  piiiU’ipaJi>  lo  an  a(J\aiic(?  m  Appietiy.  loiei^'ii  e.\eliant-:c  nianaacr  of  the 

itV  m-i.r  f  ft  o  n  n  1  '  wagcs.  >  U.iiioii  liEiOk  of  ('anafla  in  New  Y’ork,  say.s:  1 

Jij  Older  or  tne  uoaio.  j„  another  public  utilities  are  |  -0^1,1^  to  ilm  scarcity  of  money,  the  large' 

D.  R.  KKNNrnY,  sufft'ring  from  fixed  in<  ome  for  services  national  h.ank.s  avaih  d  themselves  of  ro- j 

Secretary-Treasurer.  1  rendered,  while  tlie  costs  of  fiiruisiiing  Hie  discount  faciliiiqs  wi'ii  the  Federal  Reserve  | 

I  servire.s  display  great  mohilily  in  an  up- I  iLank.  tioth  for  lone  IjiUs  and  for  tempoiary! 
■  ward  dirddion.  Detroit  Putted  has,  he<  11  1,01  i  ttvv  lugs  of  a  few  davs;  t)ut  in  spiie  of 


.Nniire  is  herelty  given  that  on  the  defer-:  '  ,  •  '  ■  • 

rid  dividends  of  the  Preference  Stock  of  increase  of  $13h,3.!l.  or  close  lo  10  p.c., 
'this  ('omitany,  the  Directors  have  declared'  for  the  first  time  in  many  months  the  net 
a  Dividend  of  3Vir%  payatile  on  the  l.Ytli  earnings  showed  a  decline  of  ot 

■  of  August.  1017,  to  Shareholders  of  record  ^hout  8  p.c.  owing  to  the  higher  op.  ratine 
^,at  the  close  of  business  llic  1st  of  August,  priucipally  lo  an  advance  in 

I  wages.  '  ! 

liy  order  of  the  Roard.  ju  another  piihlic  utilities  atci 

D.  R.  KK.NNTIDY,  suffering  from  fixed  income  for  services 

Secretary-Treasurer.  I  while  the  costs  of  fiirni.siiing  Hie 


YOUR  MONEY  CAN  EARN  5^ 

WITH  ABSOLUTE  SAFETY 

$100  Inve.tcd  at  5%  doubl.s  It.cif  In  14  years. 

$100  saved  at  3%  takes  2314  years  ta  da  tba 
fame  thing. 

It  would  be  foolish  to  Invest  your  money 
at  only  3%  v  hen  you  can  secure  5%  with 
equal  safety  and  convenience.  It  would 
also  be  equally  foolish  to  endanger  your 
savings  in  order  to  secure  a  slightly 
higher  rate  of  interest.  But  your  money 
CAN  earn  5%,  without  risk  of  loss,  by 
investing  it  in 

STANDARD  RELIANCE 

5  ft  MORTGAGE  CORPORATION  DEBENTURES 

Thousands  #1  people  have  Invested  their  sav¬ 
ings  In  these  debentures  without  the  loss  of 
a  dolUr  invested. 

The  debentures  ere  Issued  In  sums  ef  $100 
and  up«  ards,  and  the  Interest  Is  paid  by  your 
local  bank  in  cash  on  the  day  it  Is  due. 

H'riie  for  pur  boolrlef  enfitltd*'  Pro.^U  from  Sotirigi. 

It  txgUfns  tne»P  Dp^ertturt*  are  and  uny  /nep 

are  «o  good  a  eecurity. 


STANDARD  ^BECIANCE 
MORTGAGE.  CORPORATION  , 

:  H^jQfficeS^0JfmjStX'forOoto'\ 


R.  PAPINEAU-COUTURE  jNOVASCOTIASTEEl&COALCo, 


foriuuai.'  ('noiigh  so  far,  lo. 


Hie  five,  mouths  sliov. s,  wiHi  its  siir- 


har,  liecii  Imi  row  lugs  of  a  few  rltiys; 
slalemciit  tins  llicii-  sii|i|)li';.s  were  s'il 


tmt  in  spi.e  of 
I  iitic.jual  to  the 


Willie  certain  hanks  .strengilien' d 


Branch  Offices: 

•VR  BROCKVILLE  CHATHAM 
ELMIRA  HEW  HAMEUBO 


Notary  and  Commissioner 

112  St.  Peter  .St.,  Montreal 


TELEPBO-\E  SIAIN  tUli 


JOHN  A.  DRESSER 

MIMNU  GFULUGIST 

letW  KASTEBN  TOWNSIIirs  BANK  BLDG. 
AlONTBKAI. 


kReseekrcln  Bureau 

^■v  HeMarrhes  by  Spcriall.sis  ArraiiRrd. 

Reperta  and  Information  on  Infl.i.trial  Dovolop- 
mtnt.  Patrnt  and  Traili-Mark  MiiIOts. 

Recent  Technical  l.iOTuturn.  Scicniilic  I'rorfros,. 

HANBURY  A.  BUDDEN  Tel.  i  p.  <1176 

712  Om'.WMONB  BI.DG.,  MONTRKAI, 


CONSULTINC;  ENGINEER 


Cable  Addreee  t  **  Engineer  Montreal" 

West.  Union  Code 

DeGASPEBEAUBIEN 

L  Consulting  Engineer 

fi  royal.  INbUBANCE  BUILDING 

1.8240  MONTREAL 


ESTABLISHED  ISIS 

BRADSTREET’S 

Offices  Throughout  tho  dviUr.pd  World 
UFFJC’KS  IN  (  ANAI>A 
ralftary*  Alta.  j  Vancouver,  II.C. 
Kdiiionton,  Alta.  Ilaiiillloii,  Out. 

Uallfai*  N.S.  Alfiiitrcal,  Qtie. 

London,  Out.  tJiiAdicc,  Quo. 

Ottawa,  Out.  I'oroiilo,  tint. 

hi,  John,  N.B.  |  M  jiiiilpcK,  Man. 

Keputation  Rained  by  long  years  of  vigorous, 
conHcicntiuus  and  succi'Hsful  work. 

UOMN  A.  FULTON 

Buperinlendent  -  AIM.V'TKK.il, 


FIMITFII. 

luvinKXh  -xoTiri;. 


A  Dividend  nf  two  and  one-half  per  rent,  thing  to  spare. 


pins  of  1 ,3<ili,mm,  or  !fil,l23  more  than  a  liieir  own  individual  posiiions  t»y  Hie  sak 
year  ago,  Hiat  the  t:omi)any's  dividi  iid  for  m  Dk  jr  sterling  haliinres,  ttii.-,  of  eour.se  did 
the  full  year  ha.s  been  (arned,  witti  sonic-  f,(,i  ■  a,s('  itic  situation  as  a  whole. 


on  the  ordinary  sliares  of  ilie  Company  lias 
Itecn  deelari'd  payal)le  on  .Inly  llih,  PH7.  to 
Stiaretiolders  of  rei'ord  of  June  30Hi,  1!)17. 
Ry  order  of  Hie  Directors. 

TIIO.MA.S  ORliF.N. 

Cashier. 

New  ninsgow.  Nova  Rcotla. 

June  2Sili.  i:)17. 


NDVASCDTIASTEEL&COALCo. 

FIMITFR. 

DIVinKMf  .XITICF,. 

A  Dividend  of  two  per  cent,  on  the  Pre¬ 
ferred  shares  of  Hio  Company  for  the  qiiar- 


Tlie  issuefi  capital  of  .? ir>,fioii,imo  lalls 
the  piascnt  S  per  cent,  dividtiid 


for  oi  ifu  ir  sterling  h.iliinres,  ttiis  of  eour.se  did 
m  -  not  !  a.s('  itie  situation  as  a  whole. 

■  It  Is  frupicnMy  slait  fl  tiial  the  presen' 
on  sirmmiiiy  is  only  icmporaiy  and  ti:af 
lor  mom  V  rates  will  ease  'he  mnnient  the 


NEWS 


CROP  DEVELOPMENTS 


Hie  disimrsement 


.T 1 ,200,000.  alilioiigli  amiomis  collceierl  on  the  initial  paynonts 


less  than  Itial  will  tie  icqiiiri'fl  lhis.\<iii'.  iis  of  iiie  l,it)er!y  Loan  art-  re-defiosiled  with 
I  itie  $2,r>tto,0O0  new  slfo  k  was  issuiol  only  iheiianks.  While  agreeln- that  fi  p.c.  will  not 
in  Fcliruary  last.  Assuming  roughly  Hoit  iiold,  it  is  my  opinion  that  we  siiall  not  see 


(iootl  lii‘|iorts  From  Saskatciiewan. 

All  gr.'iin  crops  in  Saskaicti'  watt  arc  mak- 


surjtlus  earned  for  llic  fi.e  montlis  he  con 
sidcifd  an  offset  for  tiic  full  y<  iir's  di\ i'leml. 


straw  will  he  short.  Cut  worms  had  in  gar¬ 
dens.  -W.R.C. 

l.loi<liiilnst<>r  Prom  Turihford  to  North 


ilinc  months. 


j).c.  r(ncw:il  rale  during  the  n<x'  ing  rapid  i)rogrcss  ami  i.rospccis  ate  '<'ry  jiatiletord  and  l.lovdmin.-’ 


suri)lus  earnim; 


r(  imiining  sevcji  of  fiom 


months  of  Hie  year  will  i)rovidc  a  liirg<'  .siiii' 
for  depreciation  r<'sciwe  and  a  carry-for¬ 
ward  lo  profit  and  loss. 


.r  an  avciage  tale  encouraging,  is  tii<'  sum  ami  suhsianc*'  of  i;iit!s  lii!\t 
fi.e.  Time  money  leports  recePed  by  the  loparimeiit  of  .Aari-  good  aif/v 


also  l)een  and  still  is  eonsistf nt ly  in  culluive. 


Wlicat  is  now  in  the  shot  liladcin  hk  still  late. 


l.loydmin.-’.- r  fairly  heavy' 
cn  diiriiig  the  )ia:'t  four  days 
weaihfi  iollov.  iiig.  All  crops 
'I'he  earliest  wlirat  is  still  ten 


d-cmami  at  .o'.i  p.e,  for  large  amount.^. 


a  great  many  pla< c.': 


Mav  earnings,  willi  Hie  eiiange  from  a  time  money  rates. 


SI  riiiciiily .  I  do  not  anlirlpatc  much  ease  in  have  reiarderl  Hie  growili  in  soni,.  parts,  hut 


frosts  (lays  later  than  last 


the  majority  of  ilie  grain  is  fr(.m  eight  to  |  every  day  hut  weailicr  is  warm.  Some  think 


year  ago,  follow: 


dross  earn. 


icr  ending  June  3hth,  PUT,  has  tieen  de- 1  llxprnses  .. 
clared  payable  on  .July  14th,  Pi17,  lo  .sltare- 
lioldeis  of  record  of  June  30lh,  1017.  Net  rev.  .. 

Ry  order  of  Hie  Directors.  j  interest,  etc. 

TIIO.MAS  ORRFN.  ! 

Castiicr.  .Surplus  .. 

.New  (ilasgow.  Nova  Scotia.  j  The  rt'turi 

June  2Slh.  1017.  31st.  with  in 


May,  1017 
..i:i,;.20,i::i 

.  I.ltd.tix.'l 


Cliange. 
f  J  i:;i;.3:;i 


Faetors  in  Present  Sitiinlioii  inches  in  In  igl.i.  Sulficicni  rain  lias|  grain  wi.ul'l  ma'urc  u.imoi’  i 

now  fallen  to  cnsiir-;'  good  growth  and  waim|  gram  looking  good  ton  weed 

umhi  lying  causes  of  tills  siioiitior.  weather  is  luiddl  gi  iicrtiliy.  Tlic  wc  w  ca- ,  liead  way  diiniig  Ho  pas.’  two 

since  Ilie  (iilry  ol  the  I’nitcd  Slates  iher  has  caused  a’lpiiik  grov.ili  of.i.s  a  little  hue  Ian  will  he  i 


1(0. 031  ;ir<  that  since  llie  (iilry  of  the  I’nitcd  Slatco 
-  -  into  llic  v\ar,  tlic  manufacitiiers,  men  h.an's 


as|  grain  wi.iiPl  ma'uri-  u.lmnn  moic  lain.  All 
m  I  gram  looking  g'ood  ton  weeds  l'.a\e  gained 
a- ;  lieadway  diiriiig  tin  pas.’  two  weeks,  \\  h^eat 
of.i.s  a  liith  hue  lait  will  he  all  riglit  with 


$t2i,44<i  —  retailers,  and  consumers  lia\e  not  .ihati'l  (lowevi 


weeds,  especially 


-lunmcr-fallow  lands. '  warm 


little  or  no  damage 


arm  v.i.ailou’.  J  F.R. 

drateilmiirg  \\  licat  avn-.ages  from  seven 
(l,2.'i(i  their  (  tideavor  to  ejltier  inerea.s-c  their  from  any  otlier  cause.  Fifiy  p.,’r  ceiil.  ol  !  lo  ten  inctics  high.  Dai.-  rioing  w<'ll  and 

earnings,  or  piavcnt  them  tfom  falliiu;  oft,  (he  summer-fallow  iug  is  alKady  rloio  and  |  .’ill  flax  si  idl'd  as  late  as  .lime  2o  is  com- 

S.x.'ai  Also,  in  \iew  of  Hic  aniieipatcd  (Jovernmi  ni  indications  point  lo  a  .slight  iioriasc  in  the  ing  out  fine  owing  to  atiuiulani  rains  and 

May  :  cimirol  of  Imlh  imiiorts  and  exports,  firms  area  to  he  fallowed.  The  hay  cr.’p  will  I  warm  days.  I.  lMh 

iding  geuerally  are  earrying  much  larger  slocks  |,e  slightly  liclow  the  a\.eiagi  owing  to  ihei  Moosoniin  I'roji.s  .seveiely  datmged  by 


MARCUS  LOEWS  THEATRES  f.;;- 

i  MMITFR. 

I  >  - -  Net  rev.  . .  . 

!  NOTICF  is  hereby  given  lhat  a  dividend  j 
I  of  per  rent,  for  the  quarter  ending  30lh, 

I  .lime,  1!»17.  lieing  at  the  rale  of  seven  per '  ••  • 

j  eeiil.  i>er  annum,  on  Hie  preference  and 
I  common  sliares  of  Marrns  I,oew’'s  Theatres  DJi]  ] 

Limited,  lias  he(>n  declared  fiayahle  on  Ifilh 
•liilv,  i;il7,  to  shareliolders  of  record  on  30tli '  -  .. 

j.lunc.  1!H7.  I  Distrilmfion 

I  Ry  order  of  the  Roard.  h'f  J* 


Surplus .  .'i!22.->..-,i;7  -  ?::VX:.i,  -mso.  m  ( 

'I'he  returns  for  Hie  five  mimllis  to  .May  ■  coniri)l  r 
31st,  with  increases  over  llie  eorresiioii'ling  geiierallv 
period  of  PHti  follow;  I''-'" 

Five  months.  C'iinnge.  iiaiiiemei 

Dross  rev  . ?7,2lo.'o;il  I  SIH2.30X  i  i  sum  ; 

Kxprn.ses . ,-.,03 1.3 II  I  X3I  |•.o3  of  tin.  op 


Ilian  eiisiomary,  which,  coupled  wilii  the  (-n-  want  of  moi.sture  earlier  in  th<' 
iiaiii  ement  nf  v  allies,  lias  reiiuired  far  grea'-  tures  are,  hovvc.ver,  imi.rov  in." 


.  ..^J.lXthk.'il 
..  ;i7!l,7ll 

.  .$1,200,010 


I  S|il2.3'(X  I  t  sum  ;  than  usual  10  finance.  I  am  firmly  j.-tin  ( ame.  .'<vviiie  a’li’-sar  lo  In. 

I  X:’.l  lio3  of  till,  opinion  ihal  iitiHI  t li.e  eorpor,at inn  and  the  decrea.se  owing  no  iloubi  t 

-  Hie  iniliv  nliml  sink  their  desire  for  (lersonal  cosi  of  feed,  lou  good  siii  ei  ss 

-j-  $30.7;i,',  g.iin.  ami  diri  ct  tin  ir  (.nergirs  as  Instructed  ihe  raising  of  hogs  this  si-tison. 

■j  3tl.('.72  '  y  ihf.  t’.ov ern mi  iu .  trad*  will  not  fall  off  being  vv'll  up  to  the  aviiage. 

_ _  -  <is  rapifily  a.s  it  ilid  in  (ireal  Rritain  and  Ttie  following  teleg>rams  vver 


jis  rapifily  a.s  it  ilid  in  Creal  Rritain  and  Ttie  following  telegrams  wore  reeiivei 

I'anaila;  .’inil  alHiough  to  an  (.xleni,  [larficu-  from  the  staff  eorresjiiindeius: 

larly  in  tiu-  tiiilomohile  industry,  liade  is  lliimholtli.  Saskatoon,  Delisle.  Rirdview 


DE  BEERS  DIVIDEND.  Sion  lhat  ifie  eff. els  will  not  he  felt  in  'the  tiier.  stinsliine  ami  siioweis,  l.ail.v  wheal  |  crop  a  grea’  boost  and  with  w 

-  -  money  matlvcl  to  any  gri'at  extent  for  some  in  shot  blade:  later  wheat.  oat,<.  barley  amli  now  prevailing  ail  v«  gelation 

Distrihiifion  Made  lo  Fonimon  Shtckholders  time  'I'he  only  pos.siltiliiy  wliich  ocenrs  to  fhax  growing  will;  imlica’ions  are  that  j  rapidly,  i;.  I',  i;. 


falling  off.  there  was  such  an  over  (Xjian-  llumhold' .  Quill  I.aki 


'  S' ason.  pits- I  frost  in  vic  inity  of  .M.annr,  Cai  lyle.  Areola- 
;  since  iheland  slightly  at  Kennedy.  W'avvoia  and  .Moos- 
li(.  sli'ghtlv  on  I  nmin.  .Siiflieient  lain  in  all  a'  nve  ai'^as. 

to  the  high  |  , Ml  crops  ;inil  gardens  fuliy  two  weeks  later’ 
s  is  noted  in  I  than  last  yi-ar.  I’a.siures  impioving. — W.. 
in.  the  litter.s  '1'.  W. 

■  IJiissin  From  Swift  Current  along  the 
ere  rreeiv eil  j  main  line  ami  on  the  Fntpiess  Branrh,  all 
:  I  grain  is  doing  well.  I’lax.  two  to  six  inches 

le.  Rirdview.  bigii.  I’ratrie  glass  is  growing  vigorously.; 


Iiletil  grovvitig  vv-aa-  Heavy  rain 


ami  sliowcr: 


l.'ail.v  wheal 


uml.’iy  and  .Morday  gav-?  the 


top  a  grea’  boost  and  with  warm  weather 
ow  prevailing  all  v«ge!aiion  js  growing 


SAMUFD  I).  FOWI.ER, 

Secretary. 

Toronto,  JOth  June,  lfl17. 


STEELS  UNFILLED  TONNAGE. 


I  -  If  tx  announcofl.  Jt  is  p.c.,  for  Ihu  y(‘ar  riul- 

Barcelona  Traction,  light  &  Power  Cooipeny,  limited  ing  June  30. 


..  .1  1. 1  .  >i<i  .  IV....  <>”'  'ttv  arfeeiing  mv  es  imate  wortli  he.  f-"' 

for  the  First  lime  Since  Mar  .  •  . 

Ht-'’  I  lilted  Slates  (.overnment,  wuhin  the  ,,, 

Wits  Decliired.  next  fi  vv  weeks,  to  iirrive  at  .a  deeision  re-'  STEELS  I  NrILLEI)  FONNAtiFi. 

London  The  first  payment  on  the  de-  garding  essential  and  mm-ossenfial  indns- '  -  — 

ferred  dividends  of  the  De  Reers  comadi-  tries,  and  then  enforce  that  dreision.  1  do  Fnfilled  Tonnnge  Sintement  for  June  Fikelv 
dated  mines  since  the  onthreak  of  Hie  war  not  Hunk  ii  ran  he  done  in  the  time."  . .  in.... 


IMPORTANT  INSURANCE  CASE. 


to  Show  lleereiise  l.’jiiiging  I  roiii 
■JiHMilllt  to  .MMMMtti  t  ons. 


I  liii'nrporiitoil  iinilor  tlic  l.nvv*i  of  tlie  Iloni-  ,  1  Pe  (llVKiemi  IS  as  nargf’  ,is  w.is  i-v.-,  m-  _  —  - 

liilon  of  4'nniidiii  '  clai’c'd  at  ono  time.  Tlie  directors  voted  ,  , 

To  tlio  Ttoifirr.-!  of  „  ,  !  £2.';, (too  of  Hie  funds  to  the  Ivi'ii  Crns.s  and  t'litirdiiin  Kssurani’e  I'o.  Lows  .Sn 

N'oTli'^l':"  l.s  uin't  In'^'ac'-  »  similar  sum  to  Ihe  Frrmli  Red  Cross.  Dilliriiiiin  Fire  liisiiriiiice  t'l 

roriiani-i'  vvilli  ilio  it''.«oiutioiiH  pas.sod  at  the!  In  l!>14-1.'i  Ihe  (’ompaii.v  made  a  loss  of  tiver  t  se  of  Name. 

.Ml cling  ef  the  I’irsi  Mortgage  .'.n-Vciir  £50S5!)7.  In  Hie  follovvin,g  vear,  when 

11, .mill. .liters  of  the  above  (’oinpanv  held  c"]  pneralions  Were  resumed  after  a  '  mtona.  R.C.  Mr.  .lustice  Cle 

'rtn»53tl;» \'.  thf  Sill  .liinr.  IfilH.  IL»n(lTi'»l(lors  ar#*  ,  *  i  i  ir  *1  r  Ih'IiI.  in  nn  nefion  hoa*i!  here  th' 

re.mested  to  prodii.  e  their  Itonds  at  the  of-  snspensum  of  one  and  .a  half  yiais.  the  ,  \ 

files  of  llie  Coin|>anv.  10  Manning  Arcade,  prtjfils  were  not  sufficient  lo  pay  a  Jirefer-  .  (.u.tidi.in  hy  the 

Toronl...  Canada,  for  the  pnrpo.se  of  Pn/ing  dividend.  The  cV'fetred  dividend  will  I’lr''  Insuninee  Co,  of  S:ilt  t.ake  ( 

:;:e^'Tgl^s^:rnondt.oVdm^'^  '•‘'nttif'  .Cl.np^ooo.  v.ut  m.  m,e  will  object  appl.'ine  to  do  business 

(>1.011101101  Trust  lioorl  o\rr\iio(\  in  pur-,  to  11io‘  sliarrliolriors  roccivinp  a  ^ 

'  sii.nu  t'  of  piii  ii  ro.solutions.  i  after  throe  yeat.^,  espeehilly  as  llie  priru  ipal  'he  (iiiarninn  Assurance 

I’.ir  and  on  V/.v  i  Tr’TrT  x  r>rt\vrr!  httver  of  diamonds  since  tite  niitlueak  t'f  Ihe  ■'  well-known  r.nglisli  eonipany,  vv 

V  \  i;i '  I-  I  .( IN  \  3TtA<  r|(>\.  T.TlittT  W  FOVV  I-.  It  .....  l.ncinoss  i.i  I’-ii.'.rt.. 

JS.M.I  i.imiti'TV  war  lias  been  the  Cniteil  Stales.  misiuess  in  (  .in.ida. 

It.  M.  yD'MittV.  The  capital  nf  Ihe  l)e  Reers  Cimsoliil.-iled  hi  giviiry  Itis  deei.sion.  Afr.  ,Tti 


The  dividend  is  as  large  as  was  ever  de-  _  _  _ _ 

clared  at  ono  time.  Tlie  directors  voted  ,  , 

i:2.'i,o00  of  Hie  funds  to  the  Ri'd  Crns.s  and  Hiijirdiaii  Kssurance  1  o.  Lows  .xiiiil  Against 


BLACK  &  ARMSTRDNG 

(Successors  to  Uohinson  &.  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


s  lli:iii;iiv  <3tVCN  that  In  ac-  a  similar  sum  to  Ihe  French  Red  Cross. 
li  Die  Ite.solnliona  pas.sed  at  the!  In  l!>14-1.'i  Ihe  rnmnaiiy  made  a,  loss  of 

the  Ciiai  Mortgage  .'.n-Veiir  £50S5!)7.  Ill  tile  following  vear,  when 

-“-"'Sr, . . .  , 

piodii.e  their  i;..nd.s  at  the  of-  siispensioti  of  one  and  .a  tialf  yi’ais.  the 
Coinixiny.  10  Manning  Arcade,  prtjfils  were  not  sufficient  lo  pay  a  jirefer- 


Diitiriiiiin  Fire  liisiiriiiice  Foiiipany 
0\»*r  Fse  of  Nnino. 

Vietoria,  R.C.  Mr.  .fustiee  Clement  has 
lielil,  in  an  aeiion  heaid  here,  that  the  use 
of  Hie  woiil  ’’(biardi.in  "  hy  the  C.uardian 


nee  dividend.  The  cV'ferred  dividend  will  Eire  Insur.’inee  Co,  of  S:ili  l„ake  City,  Ftah. 


wtiieh  is  applying  to  do  business 


Tt.  M.  MKIittV. 

Secretary. 


2nd  July.  IDI" 


Imyer  of  diamonds  slnee  tlie  nutlueak  t'f  Hie  ’*  well-known  r.nglisli  I’onipHiiy.  vv  Im  li  doe.s 
war  lias  been  the  Cnili'il  Stales.  Imsiuess  in  (  anada. 

The  capital  nf  Ihe  l)e  Reers  Cimsoliil.-iled  iP  uiviirg  Itis  decision.  Yfr.  .Tnstice  (  le- 
I  Mines  Limited  is  apiu’oximatelv  $22..')Pe.PPP.  ’P''pI  said  Ihcri’  was  no  evidenee  lirniighl 
I  Thofe  are  .X0P,0!)u  lucference  shares  of  £2  "lit  lo  slinvv  Dial  the  C.iiardian  Assurance 
10s.  each  and  I.Pi'O  deferred  shares  of  the  •"'''"PaP.v  had  acquired  an  exclusive  right 


.New  York,  .liilv  I  Wiili  the  cmiuig  of:  j  , 

.1  .  ,  rei  nrd.-;  slmw  tliai  t 

•Mine  there  i.-  mini'  than  Inc  usual  aninutii  '  .  i  -  i  .  ir 

of  iiiterosi  in  the  slaicimiit  ef  unfilled  or-l."‘*^  ,- •*  ?  .  " 

del  s  of  i|ie  I'liiled  Stale.-  Sli  i  l  (  iii  poralion  '  ' 

„  .  .e  1  ..  .  I  .  .  .  1  .  .  Iiecaiise  Ihe  sicel  i 

as  of  June  last.  III  |.e  made  piihlie  on  , 

rj.  .  ,  ,,,,  ,,  ,  are  anxious  to  gei  il 

Tuesday  ot  nexi  wee],.  \',  liili'  ilir  re  is  a  ,  , 

.  ,  r  ,  ,  that  tlmv  can  'ake  t 

wide  range  as  to  the  figure.;  'o  be  i'  iiorted,  . 

praeticall.v  all  inti  tests  aie  agrei-il  ihai  the'"*^*'  ' 

total  hookings  will  be  smalbr  ilaii  tliey  - 

were  at  tlie  end  of  .Ma.' .  ’I'lie  i  siimaies  gen  ,  i  t  im  v  ■  -■.>  i  n 
enilly  ar-e  for  a  di  ri  i  .i -e  ranging  from  • 

I'llil.nim  tons  all  llm  way  to  .■leii.iiini  'ons.  |  Aho'it  .te,,  e.i,',  fiof 
In  this  rnnm  i  lion  t'le  point  i.s  tiiaile  that  i  spelter  bar.  brr-i  |iu 
the  prodnetion  of  the  sici  I  p'.inrs  has  horn'  two  vveelts  by  ihe  Cnji 
.sm.aller  hecan.se  of  I'le  fait  that  many  mon  |  meiit  Imliidcil  in  this 


I  enine  to  hand.  Not  only  has  Ihe  demand 
I  Ix  en  small,  h-ci  anse  nf  the  nnrertainty 
1  i  reaii  il  by  the  gov  i  rnnieiit  s  .•’.ititndo  toward 
i  it.e  sKel  nianufai'inrers,  l.iii  there  also  have 
Ik'Cii  iiianv  refusals  of  i  ontrart.-  where  they 
I  have  hei  n  offeied  to  ihi'  m.ak.ers. 

In  srniK'  branehes  (I  fh,'  industry  the 
■  rci  ord.s  show  tliai  the  di  ni.’ind  dining  .Itino 
I  was  only  t;alf  of  laiiaiity.  Imt  so’iie  of  the 
^  biisine.ss  erfi  red  in  these  linc:s  also  declined, 
hecanse  Ihe  sicel  i  onit'aiii  '.s'  inaiiageiTients 
are  aiixioiis  to  gei  ihcmseites  in  smh  shape 
that  tlff'v  can  'ake  tare  of  tim  government's 
.  iiciil  just  as  soon  a--  tlm  word  is  give.n. 


I  .S.  Ill  YS  '-•Jil.OOn.iiiMi  OF  MFTU.S. 


have  left  the  mills 


Cnited  States  government.  Imt  this  dr- |  2"i  rents  a  pound:  1  r,.iiiiii.ii.'iq  pounds  of  lead, 
creased  output  is  expreied  to  b-a  more  than  at  S  cents  a  p-niml :  23,ii.ifi.i'iii0  pounds  ofi 
offset  hy  tho  volume  of  orders  vvliirh  have  high  grade  spelti'r  at  l.Dj  rents  a  pound. 


service  wilti  the  ■  pounils. 


government,  Imt  this 


ciipi>’r.  lead  and 
-d  (iuring  the  past 
d  .^f.ifc.s  Govern-, 
nrd  r  is  iiP.i'iPfl.OilO 
nearly  Ih.ooo.noq 


same  value.  The  deferred  shares  are  Iher- 
for  ill  value  U 2..YPP.(iPP.  of  vvl'.ieh  in  p.e. 


lo  Hie  use  of  Hu'  word  ‘‘guardian."  which 


’..YPP.iiPO,  of  vvl'.ieh  to  p.c.  is  t'.’iHtral  and  siiilahle  word  for  an  in- 


4RRY  BLDG.  - 


iTel.  Main  756  and  5428 


WINNIPEG 


167  McCOBD  .'STBEET 


MONTREAL 


^Merchants  Casualty  Company 

Insuranca 

Accident— $1.00  Monthly— Health 

^lyronto  Montreal  Winnipeg 


Tha 

Canada  National 
Fire 

Insurance  Company 

Head  Ofllre:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Appliratloii  for  ARenrlcs  Invited 


a  million  pounds,  as  stated.  |Stiram  e  eonipany  to  adopt,  nor  was  there  i 

_  -  _ _  I  any  evidenre  Hint  the  C.uardian  Fire  Instir- 

SnirRFIT  ni\r.  \T  PRINTF  RITFUT  *'"■  «nv  unfair 

Mill  III  II. I  »l  I  liiAi  1.  1(1  I  r.lil.  j.,|.  iindi,,-  .Tdvanlace  of  Hie  similarity  of  its! 

rrincxe  Ruperl — A  telegram  front  Ottawa  name  with  that  of  tlie  older  Rriiish  roni- 1 

i  says  Hiaf  the  Fnion  Iron  Works  at  .'san  pany.  j 

Franriseo  lias  hern  in  roiiiiniinieation  with  'I’lie  form  of  Hie  action  w.as  an  appliea-: 

I  .Messrs.  K.  J.  Clinmlierlin  and  A.  \V.  .•siiiiili-  lion  for  an  injunction  to  restrain  the  par  I 


V-  - 


ers  of  the  Grand  Trunk  I’aeifie.  Negolia-  lies  from  aeeeiiting  or  isstiing  a  license  lo  : 
lions  are  now  in  progress  for  a  tvvo-yo'ar  the  new  ronijiany  tinder  the  name  of  the' 
lease  of  Ihe  rrlmv  Rnpert  drydoek  and  i  Guardian  Fire  Insuranee  Co.  on  the  grottnd  ; 
shipbnilding  plant  for  tho  construelion  ol  j  that  il  infringed  the  plaintiffs'  rights  owing  ; 
twenty-five  sicel  freighters  of  12.(100  tons.io  Hie  siiiiilariiy  of  sound  helween  the  twO; 
each.  names.  Fvidenee  was  called  to  show  that  j 

"  _  .  J . .  ...  '■  .  other  companies  use  Hie  word  "guardian" 

!  in  tlieir  names,  and  Hiat  Hiere  are  niimer- 1 
I  Otis  oilier  eonuianies  with  names  of  some- 1 
1  •  r*  >1  I  vv  liat  simiiar  sound  to  each  other.  I 


>  A 


Vineyard  to  Family 


I  .S.  FI  xn.s  l\  THE  M  AR,  | 

Tlie  Cnited  States  has  made  loans  of 
$.'>(;o,000,ooo  to  Great  Rritain,  and  an  aggro- . 
gate  of  .$l,01X,000,onO  to  the  Allies. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBUSHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for . . . months  to 


^^Opa»yP-.^ 


Tho  gathering  of  the 
grapes.  Hie  pressing, 
ageing  and  bottling  is 
supervised  entirely  hy 
experts  only.  Thus. 
Warre  and  Co.'s 

Convido 

Port 

Is  superior  to  all  other 
Port  Wines  on  .loeo-int 
of  its  purity,  (iv.ality 
and  flavor. 

Sold  bt;  all  wine  mer¬ 
chants,  clubs  and  cafes 
in  Montreal  and  Hull 


NAME 


ADDRESS 


SiibiMrli»tl«a»t  Id  CanDda,  $3.00  a  Tvarr  $1.76  for  ate  aionfhs.  la  Grrat  Brit* 
ali^  Oa.  a  year:  7a.  for  alx  montba.  In  C.S..  $3J(0  a  yrari  $3.00  for  alx  axoatha. 

.  Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


D.  0.  Roblin,  286  St,  .lames  Street, 
Montreal,  Agent  for  t'anniln. 


WESTERN 

ASSURANCE  COMPANY 

Established  A.D.  1831 

FIRE.  MARINE  sno  EXPLOSION 

Head  Office,  -  -  TORONTO 

Attetsover,  -  $4,000,000.00  I 
Lonaas  Paia  ainca  Incorporation  in  vUl 
.  Ovar  $64,066,606.00  / 


I  NICKEL  PLANT  FOR  C.VNADA  j 

Nonvpgian  Fompnny  to  Become  Partner  of 
I  British  (lovernmenl  In  Erecting  l^arge  ^ 
i  Mekel  riant  in  the  Roininion. 

I  Christiania.  Norway.— A  niekel  refining 
I  rompany  at  Chrisiiansand.  which  is  the 
!  principal  prodiieer  of  nickel  for  the  Ger- 
:  man  Government's  torpedo  factories,  is 
about  to  liecome  a  partner  of  the  Rritish ' 

I  Government  in  one  of  the  largest  nickel  : 
liroducing  enterprises  in  Canada.  The 
total  investment  w  ill  he  more  than  $10 -i 
000.000.  '  ; 

The  mines  from  which  the  new  company  i 
.will  get  its  supply  of  ore  form  deposits! 
I  which  arc  estimated  to  contain  about  1,3,- 1 
'  000,000  tons.  rrodnetion  is  expected  to 
I  lie  at  the  rate  of  lO.OOO  tons  of  nickel  and, 
j  six  thousand  Ions  of  (  vpper  a  year.  The  | 

I  refining  and  extraction  will  he  liy  the  same; 

;  iiroeesses  as  are  now  used  in  the  Chris- 
j  liansand  plant,  the  manager  of  which  Is  at  I 
present  in  Canada.  i 

Tlie  Norwegian  capital  invested  in  the 
new  company  is  about  $2,000,000,  The 
largest  shareholder  is  the  British  Govern¬ 
ment. 

• _ _ 

INTESTIGATE  B.  C.  FISHERIES. 

Ottawa. — To  make  an  investigation  and 
prepare  reeomniendation  with  reference  to 
regulation  of  salmon  fisheries  in  Northern 
Rritish  Columbia,  a  royal  commission  has 
been  appointed.  It  consists  of  Y\'.  Sand- 
ford  Evans,  Ottawa:  H.  D.  Thomson.  Vic¬ 
toria.  and  F.  T.  Janies.  Toronto.  The  com¬ 
mission  is  called  upon  to  enquire  into  a 
^Guation  which  has  developed  during  the 
decada, 


O, 


In 


J^pids 

n  oCthe  rfistoric 

/n  1817  /^wtvnce  in  1817 

There  is  no  country  in  the  world  that  can  offer  so  many 
fine  water  trips.  Spend  your  vacation  in  Canada.  Take 
advantage  of  our  wonderful  trips  that  people  travel  thou¬ 
sands  of  miles  to  enjoy. 

Niagara-to-the-Sea 


The  traveller  will  find  many 
points  of  interest  in  this  trip  that 
is  a// interesting.  There’s  the  Tliou- 
sand  Islands,  the  Venire  of  Amer- 
ica,  with  its  ever.clginging.  ever- 
glorious  scenery.  Then  the  M’.ri;!  of 
shooting  the  rapids  near  Montreal, 
which  the  Red  Men  used  formerly 
to  shoot  in  their  birch-bark  canoes. 

Quebec,  the  dty  quaint  and 
beautiful,  reminds  Uie  traveller  of 


Old  Franc*.  The  miracle-working 
shrine  of  Ste-Anne  de  .Beaupre. 
The  modem  hotels  of  the  Canada 
Steamship  Lines  at  Murray  Bay 
and  Tadousac.  Finally,  the  River 
Saguenay  with  its  towering  prom¬ 
ontories,  Capes  Trinity  and  Etern¬ 
ity,  higher  than  Gibraltar — beau¬ 
tiful  beyond  description.  This  is 
the  trip  we  call  "Niagara  to  the 
Sea.’’ 


Send  two  cents  for  Booklet,  Map  and  Cnide 


CANADA  STEAMSHIP  LINES  LIMITED 


O'-!!  Victoria  Sqaar»,  Montreal. 

This  u  the  I  ear  for  an  Inland  Water  Trip 


^caniaii'i  V 
T»ac-*j»A£. 


